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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 





MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 


Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 








GARFIELD 
NATIONAL BANK 
23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,000 
A Bank for the Builders of Business 


——— 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CF Cuitos & 


The Oldest Hétiise in America 
Specializing? Exclusivdyin & 
Government Bonds 


New York-Chicago -Pittsburah - Cleve'and 
Washington-St.Louis-KansasCity-Portland 
Los Angles - Denver -Seattie - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


Jommercial § | 


INCLUDING 
Railway & Industrial Compendium 


COPYRIGHTED IN 1926 BY WILLIAM B. DANA COMPANY, NEW YORK. 








Public Utility Compendium 


Railway Earnings Section 


NEW YORK, JULY 24, 1926, 


Pinancial 


HARVEY FISK & SONS 


Members New York Stock Exchange 


120 Broadway New York 


Correspondents: NEIDECKER & CO., LTD., 
9-13 King William St., 


London, E. C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


Bank and Quotation Section 
Bankers’ Convention Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF anon 9, 2670 
. 
. ° 


Wiliiam B. Dana Co., Publishers, 
138 Front St., N.Y.City 


wet NO. 3187. 
Financial —- 
Harris, Forses & Co 


Pine Street, Corner William 
NEW YORK 


77, Cornhill, London, E. C. 3 


HARRIS, FORBES & CO., Ine. 
Boston 


HARRIS TRUST & SAVINGS BANK 
Chicago 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





| and Manicipal Bonds 
Foreign : Qouern ment Srourilies 


JRailroad, Public Ulildy, and 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$30,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





WINGSTON E. JONES, President 


WHITE, WELD & CO. 
L. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 





BOSTON NEW YORK CHICAGO 
Cable Address ‘‘Whiteweld” 
EDWARDB.SMITH&CO. 


Investment Securities 


PHILADELPHIA 


NEW YORK BOSTON 


The Chase National Bank 
of the City of New York 
67 BROADWAY 


3 $40,000,000.00 
Surplus and Profits 36,764,122.23 
Deposits (June 30, 1926) 813,425,869.65 
ALBERT H, WIGGIN 

Chairman of the Board 


Capital 


DIRECTORS 
Henry W. Cannon Arthur G. Hoffman 
Albert H. Wiggin F. Edson White 
John J. Mitchell Alfred P. Sloan, Jr. 
Guy E. Tripp Elisha Walker 


James N. Hill 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Carl J. Schmidlapp 
Gerhard M. Dahl 
Reeve Schley 

H. Wendell Endicott 
Jeremiah Millbank 
Henry Ollesheimer 


Malcolm G. Chace 
Thomas N . McCarter 
Robert L. Clarkson 
Amos L. Beaty 
William H. Woodin 
Gates W. McGarrah 
John McHugh 
William E. 8. Griswold 
Henry O. Havemeyer 
William A. Jamison 
L.F. Loree 

Theodore Pratt 
Robert C. Pruyn 
Samuel F. Pryor 
Ferdinand W . Roebling, Jr 





FOREIGN aND Trust Deragtment Vac titis 








II 
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J. Fs MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 
23 Great Winchester Street 


MORGAN, HARJES & CO., 
™ 14 Place Vendome 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issuegLoans. 








Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, Lendon 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





PARIS 





Securities boucbht and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROWN & 








Boston 
SONS, Baltimore 


Bankers’ Acceptances 
Investment Securities 


Investment Securities 


Foreign Exchange 


Commercial Credits United States Treasury 


Travelers’ Credits 








BROWN, SHIPLEY & COQ. 
LONDON 





EQUIPMENT TRUST 
SECURITIES 


T. Suffern Tailer James G. WaVace 


TAILER &@ 


622 Fifth Ave., 





FREEMAN & COMPANY 


| 34 PINE STREET 


New York 
NEW YORK 
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Certificates of Indebtedness & Notes | 











Investment Securities —- 
. Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
In and issue drafts and cable transfers on above 
countries. 
| London Bankers: Midland Bank, Ltd. 
| Paris Bankers: Banque de Paris et des Pays: | 

Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 





—— 
Deposits Received Subject to Draft 


Interest Allowed on Deposits 


| 
Securities Bought and Sold en Commission 
~ } 

| 








Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO, | "SSCE “ETTERS oF creDrr 


49 Wall Street 
MEMBERS N. Y. 


Available in all parts of the world. 





Draw Bills of Exchange and make 
Cable Transfers. 
Execute orders for purchase and sale of poo oute orders 

Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits GRAHAM, PARSONS & Co. 


STOCK EXCHANGE 


for the purchase and sale of 
@ Bonds and Stocks in all markets. 








available in all parts of the world. PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
| MUNICIPAL BONDS 
John Munroe & Co. and Bonds and Notes of 
100 BROADWAY NEW YORK , RAILROADS 


PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


® PARIS PAU 
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Investment ‘Jouses and Brawers of Foreign Exchange 
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KIDDER, PEABODY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 


Letters of Credit 


Correspondents of 
BARING BROTHERS & CoO., Ltd. 
LONDON 





'§. & W. Seligman & Co. 


Ne 54 Wall Street 
| NEW YORK 





London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXOHANGB 











Lazard Freres & Cie., Paris 
6 rue Pillet- Will 


| Laserd Brethers & Co., Ltd., London 
11 Old Broad Stvect 


Lazard Brothers & Ce. (Eepana), Madrid 
Lazard Brethers & Co., Ltd., Antwerp 











} Fereign Eachange 
Securities Bought and Seid en Commitsston 
Letters of Gredit 








Redmond & Co. 


New York Philadelphia 


| Baltimore Washingten Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 





y 


HUTH & CO. 


New York 





30 Pine Street 







oe and Sterling Commereial Letters 
of Credit 
paren Importations of 


Foreign Exchange 


Produce 


| 
Cerrespondents of 
| FRED HUTH & CO., London 
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Investment a ane Financial Houses 
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Lee, Higginson & Co. Goldman, Sachs & -Co,| MILLETT, ROE & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Harablower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


Established 1888 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Kector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 


Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bidg. 














PARSLY BRos. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 





| 
| 
| 


Chicago 60 BROADWAY 








EVANS, STILLMAN & CO. 


NEW YORK 
_ CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 





Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world, 








RAILWAY 
EQUIPMENT BONDS 





Members New York Stock Rachenes | 


NEW YORK 








Milell Hutchins & Co: 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


X 

















| 
| 
| 
| 
| 


120 BROADWAY 


| ‘ 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 


Offices tn More Than 50 Cities 

















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 





























Investment 
CORRESPONDENTS OF Securities 
Kidder, Peabody & Co 
, BOSTON NEW YORK 
160 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 
- ue aes eH 
Underwriters Oistributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK 
GRAND RAPIDS 


DETROIT 
CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


| 
| 
| 


3 SOUTH LA SALLE STREET 
CHICAGO 





HarPeR & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 


Reading 








ROBINSON & Co. 


Members New York Stock Exchange 
26 Excuance Piace 


1 Park PLACE 


475 Friern AveNnNvuB 


INVESTMENT SECURITIES 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro Electric 
Companies 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
66 Broadway 


PHILADELPHIA 
1422 Walnut Street 

















PADD rs 


W* invite inquiry re- 


garding facilities and 
securities of the Associated 
Gas and Electric System. 
Founded in 1852 

Properties in 11 Eastern 
States serving 325,000 con- 
sumers in. well-established 
publie utility territories with 
2,000,000 population. 


Associated Gas and 
Electric Company 


Incorporated in 1906 





Paid up Capital and Surplus 
$30,000,000 


61 Broadway New York 








Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM MKIaLC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


a a ees 


(INew York Stock Exchange 
Members; Chicago Stoek Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 
Branch Offices in OWficago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 


‘ 











Investment and Financial Houses 
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We. extend the 
faci ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


Incorporated in 1905 


Paid-up Capital and Surplus 


$80 ,000 ,000 
71 Broadway New York 














SIMON BORG & CO. | 


Members of New York Stock Exchangs | 
New York 


No. 52 Cedar Street 


| 





HIGH-GRADE 
INVESTMENT SECURITIES 


LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., CHICAGO 











Boosevelt & Son, 


Seasoned 
Investments 


30 Pine Street 
New York 

















| 


ee 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


‘ 


New York Correspondents 


REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 











Ps es 


GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 





44 WALL STREET 
NEw YORK 


< 


Originators and 
Distributors of 


Investment 
Securities 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 





FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 











GHANDLER & GOMPANY 


ENCORPORATED 


Public Utility 
| and 
| Industrial Securities 





120 Broadway, New York 
Philadelphia 


INVESTMENT SECURITIES 


De RIDDER, MASON & MINTON 
TELEPHONE: HANOVER Gg 
24 BROAD STREET New YORK 


Franklin Bank Bldg., 


























COFFIN, FORMAN & Co. 


INCORPORATED 


39 South La Salle St. 
CHICAGO 


120 Broadway 
NEW YORK 











WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchenge 


New Yerk 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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Morgan, Livermore & Co. Lawrence Stern || Mulliken & Roberts 
Cable Address ‘‘Nagrivel’’ I 
nd nc. 
71 Broadway New York a Com yo me 
| 231 So. La Salle St.,Chicago |] | teed 
Domestic and Foreign | “i 
ng § BOARD OF DIRECTORS Originators 
Securities WILLIAM WRIGLEY JR., Chairman of Wholesalers 
! the Board of William Wrigicy Jr. Company Syndicat 
' JOHN HERTZ, Chairman of the Board of —— 
Yellow Truck & Coach Manufacturing Co. ' 
F. . JOHN R. THOMPSON, Chairman of the of 
oreign Exchange Board of Johan R. Thompson Company INDUSTRIAL 
| A.D.LASKER, President of Lord & Thomas 
omecnenaome STUYVESANT PEABODY, President SECURITIES 
! of Peabody Coal Company 
e CHARLESA.M J re — 
Investment Service of The Parmelee ee aac 
HERBERT L. STERN, President of 
Balaban & Katz Corporation 120 Broadway, New York 
i ALFRED ETTLINGER, Vice Presidens 
Members New York Stock Exchange | | JOSEPH J. RICE, Vice President 
|| LAWRENCE STERN, President | 
Se eats | © 
This company conducts a general . 
securities business, originating and 
PRESCOTT LYON participating in = -grade i pte ’ Stevenson, Perry, Stacy & Co 
ment issues an evoting spec 
& COMPANY attention to first mertenee real 
OLIVER BUILDING estate bonds. 
PITTSBURGH, PA. ase W. Atoms St. 
7 CHICAGO 
Securities 
of the Pittsburgh District Correspondents 
: JHROCKMORTON & COMPANY BROWN BROTHERS & CO. 
PENNSYLVANIA | ] 100 Broadway, New York | Hpnitadeiphia © New York Bost 
MUNICIPAL BONDS Telephone 1060 Rector 
—a Underwriters 
‘ QS res Distributors 
WATER-POWER ; ; INVESTMENT SECURITIES 
: , High Grade Industrial 
PUBLIC UTILITY and Public Utility FE 
ow... Bonds—Stocks 
INDUSTRIAL 
oe 147 W - CONGRESS ST: 
Secu rities DETROIT MICHIGAN 
F.L.CARLISLE & Co., Inc WE originate and distribute _ 
49 Wall Street conservative investment CRONWALL & COMPANY 
New York bonds. INCORPORATED 
Bond Department INVESTMENT BONDS 
‘— OS) St . . 
ON Minneapolis Trust Company Specializing in Issues of : 
STOCKS AND BONDS Affiliated with the First National Bank Lumber and bree ~~ he, 
Illinois Merchants Ban g- 
Bought and sold for cash, or carried on CHICAGO 
eonservative terms. 
Inactive and unlisted securities. MUNICIPAL BONDS . ° 
eae Offerings om Request Benjamin Dansard & Co. 
Inquiries Invited. Spectal Dealers and Banks 


FINCH, WILSON & CO. Theta f t Bond Ce Investment age 


riter 
(Incorporated 1910) Underwriters 


























Investment Securities 89 South La Salle 
12 Buhl Bldg. Detroit, Mich. 
Members New York Stock Exchange CHICA AGO —— " ecards 
120 BROADWAY NEW YOR 
Lamborn, Hutchings & Co. We deal in issues of the United States 
1 WALL ST., NEW YORK : yee < 
Chicago Office: 231 So. La Salle St. Government, Municipalities, Railroads, 
Stocks, Bonds, Cotton, Suger, Public Utility and Industrial Corpora- 
Wheat—Corn—Provisions tions with established records of earnings. 
SF: SOE SAL A. B. Leach & Co., Inc. 
wn * f. 7. nvesitmen ecurilres 
MEMBERS) Ay PRODUCE EXCHANGE 57 William St., New York 39 So. La Salle St., Chicago 
GHicaG pray ae eee Philadelphia Boston Cleveland 























ew ror rr rrr 


Banque Nationale de Credit 


Capita! (entirely 


 - ee frs. 250,000,000 
OE os cemdinme oe fre. 115,008,000 
Deposits______-_-_-- fre. 3,463,457,000 


Head Office 
PARIS 


541 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Pald-up Capital___________------.- $30,000,000 
Reserve Fund _____- 
Reserve Liability of Proprietors. _. 30,000,000 


cxmnsenciaiunciniaenes 
$82,000,000 


Aggregate Assets 30th Sept., 1925_$400,047,016 
OSCAR LINES, General Manager 
’ 4156°BRANOHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and Londen. The Bank transacts every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 
Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 








Jnternattonal 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital, Surplus and Undivided 
Profits U.S. $14,000,000 


China 
Manchuria 
India 
Burma 


London 
San I rancisco 
Spain 


Ph lig ppin 
aammede. 
Batavia 


Exchange Banking a Specialty 














Royal Bank of Scotland 


Incorporated by Roya Charter 1727. 


Capital (fully paid)__.....__._-_.. £2,600,000 
Cash & Undivided Profits Oct. 1926_ £2,464,704 
Deposits Oct. 1925___.____________ £40,790,229 


Head Office - St. Andrew Squere, Edinburgh 
General Manager:A. K. Wright, C.B.E.D.L. 
London City Office - 8 Bishopsgate, E.C. 2 

London-Drummonds Branch 
49 Charing Cross, S.W.I. 
Glasgow Office - - - Exchange Sauare 


Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Inctied. 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N. Y. City 
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BANK OF LIVERPOOL 


Head Office: 


& MARTINS, LIMITED 


7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





Capital Subscribed . . . 
Capital Paid Up and Reserves . 
Deposits, etc., at Sist Dec. 1925 


$5=- 21. 

— 956,600 
1,686,230 

290.008. 130 








878 Branches and Sub-Branches 
All descriptions of Banking, Trustee and | Foreign Exchange Business Transacted. 


. THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 





























NATIONAL BANK 
of EGYPT 











Head Office . . . «. CAIRO 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .- - .- £2,560,600 











LONDON AGENCY 
6 and 7, King William Street, E. C. 6 


Branches in ail the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Ugenda 


Head Office: 26, Bishopsgate, London, E. C. 


Branches im India, Burma, Ceylon, Kenys 
OColeny and at Aden and Zanzibar 
Subscribed Capital______ __ £4,000,000 

Paid-up Capital__________- . ’ 
Reserve Fund.___________. £2,860,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
— Oapital (Hongkong Cur- 7 
re . .H $50,000,000 
Paid oy Capital (Hongkong Cur- oe 
rency ges. 000-008 


Reserve Fund in Sterling... ___- 500,000 
H $27 .000 000 


lin 

Reserve Fund in Silver" (Hongkong 
2 a ae 
Reserve Liability of Proprietors 

(Hongkong Ourrency) - ...-H$20,000,000 

©. DE C. HU GHES, Agent, 

86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 
The only British Bank in Greece. P 


ORBORIER 
25 Branches in Greece, Egypt and Constanti- 
nopie. Offers special terms and facilities for 


every form of international banvkir service 
between the United States. Great B nm and 
the Near Kast. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.c. 


English Scottish and Australian Bank, Ltd. 


Head Office 56 Gracechurch St., London, E.C. 
and 384 Branches & Agencies in Australia 
Subecribed Cap 
0 ae £2.250.000 0O 
Further Liability of Proprietors. rh a's 4 000 O 
Reserve Fund es 950.000 0O 
Remittances made by Telegra hie Transfer, 
Bille Negetiated or forwarded for Collection. 
Banking and Exchange business of every de- 

scription transacted with Australia. 
. M. JANION, Manager. 


The Mercantile Bank of India Ltd. 











Head Office 
16 Gracechurch St., London, E.C.3 


Capital Authorized._.........___- £2,000,000 
Se CE ST. cn ceecasenensuanee 1,060,000 
Reserve Fund & Undivided ererite. £1407 811 

Branches in India, Burmaeh. Corn. Straite 
Settlements. Federated Mala 
Mauritius, and Dutch East Indies. 
correspondents, Bank of Montreal, 


States, China and | 
New York 
64 Wall 8t. 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 
i And several affiliations 
throughout the world 
Authorized Capital Lire 700,000,000 
Surplus Lire 500,060,000 


New York Agency, 62-64 William St. 


PHONE — John 1000 























THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Gubsertbed a” ee £5,500,000 
a EE. cesnubesesauseeee 1,760, 

oeke ene 1,800, 

D sits (3ist October, 1925)______ 34,150, 


ead Office: 14 George Street Edinburgh 
Alex. Robb, Gen. Mgr. Magnus irvine, Secretary 


Princes St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Impe: ae House, Wiasoans 
Glasgow Chief Office, 113 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland. 
Trust and Executry business undertaken. 


New York A 
American Sackaneaalite National Bank 








Knauth, Nachod & Kihne 


Leipzig, Established 


1852 


Germany 





Seventy-four years of con- 
tinuous banking ezperitence 


Commercial and Travelers Credits 
Fereign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address; 
Nachod, Leipzig 





COLUMBUS, oH'le 


~eTee ee 


COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIO 
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Wood, Gundy 


and Company 


Incorperated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 





Canadian 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up 
Rest and Undivided 
Profits 


$29,916,700.00 


30,843 ,229.09 
749,132,357.12 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicage, an rancisco—British- 
American Bank (owned and controlled by 














AEAMES &CO, 


TIMITED 


Business &stablished 1889 


CANADIAN 


Government. Municipal sCorporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA,B.C. VANCOUVER 
LONDON, ENG. 


i 








the Bank of Montreal). 


In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & Overseas), formerly The Colonial 
Bank (in _ which an interest is owned by the 
Bank of Montreal). 





18 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broedway, New York 











Dh rlnaneinsentesacl 








Rinsstneiecsinenasemmnnonnll 


_ 





B. H. Porteous 
& Company 


Montreal Stock Exchange 
MONTREAL 


Memb 


17 St. John Street 





~ nr nr van 


A. E. MASTEN & co. 


Bstablished 189) 


(New York Stock Exchange 
Members: Boston Stock Exchange 
|Pittsburgh Stock Exchange 
|\Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


wy 





SPARTANBURG, S. C. 


oa 





CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, 5S. C. 














NORTH CAROLINA 


=| 





NESBITT, THOMSON) 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 
145 St. James St., Montreal 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 








Hemilton, Toronto, London, Ont., Winnipeg 








R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





eS 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, ji Ala. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





ae WEawes 


LLL LPS 


BODELL & CO. 


9 WEYGOStrT creer 
PROVIDENCE 


ew York 


Crt 


Geetes 





| 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL..-.-.- $20,000,000 
RESERVE ..............- $20,000,000 


President, Sir Jehn Aira 
Generai Manager, 8. H. Legan 
Assistant General Managers: 
R.A. Rumsey ©. W. Rowley F. M. Givdecos 


oy York Office, 16 Exchange Place 
J. STEPHENSON, } 

SOHN MORTON 

P. H. NOWERS, 


N. J. H, HODGSON, Assistant Agent 


Buy and ~~) Reeciin and Continental 
xchange and ransfers. Collec: 
tions made at efi” wm By 


‘oe 


Travelers’ Cheques and Letters of Oredit 
Issued available in all parts of the world. 


Banking and Exchange business ef every 
descriptien transacted with Canada 


LONDON OFFICE—2 Lombard Street, B. O 
BANKERS IN GREAT BRITAIN 


Barclays Bank, Limit 








_CINCINNATE 


Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 


—PLLAPLP SPD PLL LI PPP 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnat Steck Exchange New York § Ci 
Detroit Stock Exchar Detroit, 
Chicago Board of T Dayton, Onte 


New York Cotton Kachange 
New York Curb Market 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








LOUISVILLE, KY. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KY, 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
130 South 6th St., LOUISVILLE, KY, 








AUGUSTA 


LL DL LI LISI II ISO 





JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Eastablished 1886 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 











| 
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New Process Cork Stock and Bonds New 
Kings County Elevated Railroad 4s, 1949, Stamped 24th Edition 
Northwestern Electric 6s, 1935 

New York & East River Gas 5s, 1944 STANDARD OIL 

Westchester Electric Railroad 5s, 1943 BOOKLET 
Woodward Iron 5s, 1952 This Booklet contains 
description of properties 
annual reports for 1925, 
THEODORE L. BRONSON & Co. INC. asaued vase, vaes 
120 Broadway, New York Telephone, Rector 7580 portant information rela- 
tive to this group of 





companies. 




















‘ Copy on request 
Private Phones CARL H.PFORZHEMER &CO 
Telephone Berd ell Broth) ers “aa. Specialists in Standard Oil Securities 
, Rector Members New York Stock Exchange Saitimave 25 Broad Street New York 
3740 Public Utility Securities New Haven Phone: Hanover 5484 
100 Broadway, New York Providence x . 























GALVESTON ELECTRIC CO. 


Ist 5%, due 1940 Underlying 
GEORGIA LIGHT, AY ° 
aa Railread 
HOU N LIGHTI co. 
iti~w“" Bonds 


NATIONAL ELECTRIC POWER CO. 
6%, due 1945 


NATIONAL POWER & LIGHT CO. 
Inc. 7%, due 1972 


NEW ORLEANS PUBLIC SERVICE, INC. WOOD, STRUTHERS & CO 


Gen. Lien 44%, due 1935 4 Nassau Street 


OKLAHOMA GAS & ELECTRIC CO. NEW YORE 
Ist 5%, due 1950 


; PUBLIC saa & POWER CO. 




















Ist S. F. » due 1945 
PUGET SOUND POWER & LIGHT Co. Real Estate 
ST. JOSEPH GAS CO. Mortgage Bonds 
Ist 5%, due 1937 Bought— Sold—Quoted 
M-W.BRADERMANN &CO. 
orated 











Ineorp 
170 Broadway, N.Y. Tel. Cortlandt 6240 





International Carbon Pfd. 














Alabama Power Co. 5s, 1951 — 
Campbell Baking 614s, 1943 See ge | Michigan Elec. 5s, 1955 fi 
. aho Power 5s, 1947 
City Ice 6s, 1940 Florida Power & Light 5s, 1954 . . 
Cuba Co. Deb. 6s, 1955 Winnipeg Electric 6s, 1954 Georgia & Florida 
Kankakee Gas & Elec. 5s, 1930 ||] ¥2¢*im River Power 5s, 1941 5s, 1956 
M. W. Kellogg 6s, 1938 Minn. & Ont. Paper 6s, 1931-1932 


Wilson & Co. 


6s, 1928—7s, 1931 
Old Com. & Pfd. 


National Lt., Ht. & Pr.:7s, 1938 
Solvay-Coll.-Kingston Ld. 6s,’45 








Ernst @ Co. 
JOSEPH EGBERT 120 Broadway New York Wm.C. Orton & Co. 






































Telephone Rector 3672 64 Wall St., N.Y. Tel Hanover 9690-9697 
8 Rector St., N. Y. Tel, Whitehall 8460 
ST. LOUIS 
Southern Utilities 8s, 1936. 
nvestments Associated Simmons Hardware,’ Pfd. 


United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Moines, la. 
Union El. L. & P. Pfd., All Issues 
McKINLEY bs MORR [S Missouri State Life Insurance 
American Stove Company 


Members New York Stock Exchange St. Louis Coke & Iron Corp. 








Wire us your order 


44 Wall Street New York MARK C. STEINBERG & CO. 


4embers New York Stock Exchange 
Telephone Beekman 1666 fembers Chicago Stock Exchange 


Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 





Consol. RRs. of Cuba, Pfd. 
Consol. RRs. of Cuba, Com. 


Quotations and Information 
on Request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 





90 Wall St., N. Y. Tel. John 














-_ 





Dallas Railway & Terminal 

6s, 1951 

Cleveland Electric Illuminating 

5s, 1939 & 1954 

Eastern Pennsylvania Railways 
5s, 1936 

Consumers Electric Light & Power 
5s, 1936 

United Light & Power 

514s, 1959 


mene SD 








Tucker, Anthony&Co. 


‘Members New York Stock Exchange ; | 
120 Broadway Rector 8301 

















American Canadian Properties 
County Trust Co. of N. Y. 
Gilliland Oil Pfd. 

Magdalena Syndicate 

McLellan Stores Com. 

New Madison Square Garden 
Struthers Wells Pfd. B 

Texon Oil & Land 
Transcontinental Oil Pfd. 
U.S. Trucking Pfd. A & B Com. 


KIiELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4161 














Chicago Great Western 
Ist 4s, 1959 


American Tel. & Tel. 
5s, 1960 


Bell Telephone of Pa. 
5s, 1948 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 




















‘Offerings Wanted ——— Wanted 


Consolidated Railway Co. Deb. 4s, 1930 

New York & Stamford Ry. Co. 1st & Ref. 4s, 1958 
New York Lake Erie & West. Coal RR. 514s, 1942 
Worcester & Conn. Eastern Ry. Ist 414s, 1943 


Bond Department 


POST & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


























Delaware-Hudson 


Ref. 4s, 1943 


GREENE, COOKE & HARDY 


Members New York Stock Ezchange 
50 Broad St., N. Y. Hanover 9501 





TAX ANTICIPATION NOTES 


We carry a good list of short term County and 

Municipal notes at all times available for banks 
and investors. 

These notes run from sixty days to a year, 
are payable in New York and carry legal opinion. 
Income from these notes is totally exempt from 
the Federal Income Tax and they make a very 
attractive short term investment in comparison 
with commercial paper. 


Inquiries Invited. 


R. S. DICKSON & CO. 
R 40 Exchange Place, N.Y.C. Phone Hanover5067 
Gastonia, N. C. Goldsboro, N. G 


Greenville, S. © 


TERW YORE PITTSBURGH NEWARE MONTREA + 
Direct Private Wire System 
Missouri Pacific RR. — 
Ref. 5s, 1965 Colombia | 
Canadian Pacific RR. Syndicate 
Perp. Deb. 4s Circular on request 





N. Y. & Harlem Stock 
Railroad Securities Co. 4s 

Chi. & Alt. 3s, 314s, Bds. & Ctfs. 
Minn. & St. L. 4s, Bds. or Ctfs. 
Interstate Window Glass 8s 
“New Haven” 3)4s, 4s, and 6s 
Penn. Co. 314s, 1941 

Mexican Gvt. Bonds and Scrip 
“St. Paul” Bonds and Ctfs. 
Iowa Central 4s, Bds. or Ctfs. 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8521 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 
Detroit 


DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


Louisville 





BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 

















CINCINNATI 


Union Trust Building 








C. H. HENSEL & Co., Inc. 


26 Exchange Place New York 
"Phone Bowling Green 3710 























Butchers & Drovers Bank 
Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 


Tel. 6460 Bowling Green 





WE SPECIALISE IN 
Bonds and Stocks 


Utica Gas _ Eleetrte Ce 
Consolidated Water Co. of Utien 


Mohawk Valley Investment Corp. 








UTICA 
GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


GREENSHIELDS WILLS & CO., Incerp. 
Investment Securtties 
100 Broadway, New York City 











Pacific Northwest 


Port'and Gas & Coke Pfd. 

Pacific Power & Light Pfd. 

Port'and Electric Power Prior Pfd. 

Northwestern Electric Pfd. e 
Mountain States Power Pfd. 


Hoop BROTHERS 


92 Fourth Street, 
PORTLAND, OREGON 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


328-330-332 Walnut St. 
CINCINNATI, O. 





ROBERTS & HALL 


Members New York Stock Exchange 


CINCINNATI SECURITIES 





407 Dixie Terminal Bldg. Cincinnati 
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nis Armstrong Water Co. 5s | 
Bowling Green F, J. LISMAN & CO. Champaign & Urbana Water 5s 


Members New York Stock Eachange ; Citizens Wat. Co., Phillipsb. 5s 


2°. “XCHANGE PLACE, NEW YORK Com’wealth Water Co., N. Y., 5s 








Baltimore & Ohio Ref. 5s, 2000 Jackson Mutual Water Co. 61s 
Central Arkansas & Eastern 5s, 1940 ee ree Co. 5s 
Grand Trunk Western 4s, 1950 Mutual Light & Water Co. 5s 
Maine Central ist 5s, 1935 N. Y. Interurban Water Co. 5s 
Midland R. R. of New Jersey Ist 5s, 1940 Peoria a eg 4s & 5s 
WE DEALIN Morgantown & Kingwood Ist 5s, 1935 Racine ‘+: Pn . 
Southern Indiana lst 4s, 1951 St. Josep ater Co. 908 
Athens Ry. & Elec. 5s, 1950 H.C. SPILLER & CO. 
Eastern Wisconsin Elec. 5s, 1947 “ ee es 
Jacksonville Elec. 5s, 1927 Rate St. * 
Little Rock Ry. & Elec. 6s, 1938 Sot, &. ae. ew ee ee 














Port Henry Light, Heat & Power 5s, 1940 
Puget Sound Electric Ry. 5s, 1932 


enone & Elm G Grove tet & 2d 5s | ‘Bull Ss Eldredge 


» 























Members New York Stock Exchange 





| Municipal Bonds | 
; Due Yield 
City of White Plains, N. Y., Reg. 414s__April 1929 4.05% 


20 Bread St.,N. Y. Tel. Hanover 4760 

















| City of Paterson, N. J., 4148__.____.__-April 1930 4.10% General Motors 
| Town of Plainville, Conn., 41/5 May 1937-51 4.10% Acceptance Corp. 

| City of Rahway, N. J., Airs June 1940-60 4.25% 5s. 1927-36 
| Imperial Irrigation District 514s___._.___July 1933-34 5.20% | : 




















rR U T T Kk R & CG O e , Bought Sold Quoted 


Burlington Railway & Lt. 5s, 1932 
1 4 WALL ST.. NEW YORK St. Louis Merch. Bridge 6s, 1929 
Rew York, Rector 439! Philadelphia, Kittenhoase 2367 St. Louis Bridge 7s, 1929 
— Celotex Preferred and Common 


f Cleveland Electric Hlum. 7s, 1941 Rockford Electric 5s, 1939 EDWARD D. JONES & CO. 





























Empire District Elec. 5s, 1949 Knoxville Gas 5s, 1933 300 ag ooo tae = St. tot nice MO. 
East St. Louis & Sub. 5s, 1932 Wilkesbarre & Eastern 5s, 1942 SS nem 
Northern N. Y. Utilities 6s, 1943 San Franeisco G. & E. 4'/4s, 1933 

Memphis Power & Lt. 6s, 1948 Nashville Ry. & Lt. 5s, 1968 

Columbus Ry. Pr. & Lt. 6s, 1941 Mich. Heat & Power 5s, 1936 

Columbus Ry. Pr. & Lt. 5s, 1940 Bklyn. Borough Gas 6s, 1968 , 

Binghamton Lt., Ht. & Pow. 5s,'46 Queensboro Gas & Elec. 6s, 1953 | Mohawk & 


Hudson Power 
First Preferred 




















= ——~ Chase, Falk & Kelley 
































Mexican Govt Aembers New York Stock Exchange 
. 34 Pine Street New York City 
und Railway Bonds a & ANDREWS Phone John 1975 

New York City Minton: Game! Direct Prive vacates ate bs Chicago 

H. CASSEL & CO. Anton Jurgens a 
Members New York Steck Exchange . Ch. Mil. & St. vs Gen 4 Vos, 89 
pine Reichsbank Chic. & Northw. Gen. 434s, ’87 
61 B’way, N.Y. Tel. Bowl. Green 6222 na Pacific Ref. Be. 1965 














N. Y. N. H. & H. 3'4s, 1956 
Virginian Ry. Ist 5s, 1962 


GARDNER & CO. | —e 




















Members New York Stock Exchange f GALLS & an bind 
4 
20 BROAD STREET, N. Y. Tel. Hanover 0740 atieeday << OE tala 
United States Steel 5s 1951-63 New York Telephone 6s__1941 1 
Chic. St. L. & Pittsb. 5s__1932 St. L. & San Fran. 5s & 6s 1931 Collateral Loans 
New York & Jersey 5s____1932 M. St. P. & S.S.M. 4s & 5s 1938 Short Term Securities 


South Caro. & Ga. 514s__1929 Texas & Pac. La. Div. 5s__1931 
Detroit Edison 5s_______. 1933 C. M. & St. P. Eq. 5s__1932-7 | WELLINGTON BULL & CO., lac. 
) 


Telepbone Reetor 5088-7 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Velephone Cable Address 
Sain 3460 “Teskin"’ 











POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 
5 Phone Rector 654¢@ 


- 4 


- Spectaliste 
Bank and Insurance 
Company Stocks 


|PRANK 5S. THOMAS, Mgr. Bank Stock Dept. 























SPECIALIST 
Consolidated Gas of N. Y. 
Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 





Fisher Body Corporation 
Common Stock 


Sutre Bros. & Ce. 


Mombers Now York Stoc? Lisclange 
120 Broadway Rector 7350 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








GLOVER & MACGREGOR 
1008 Commenwealth Bldg. PITTSBURGH, Pa. 
U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 








West Va. & Pitts. Ist 4s, 1990 
K. C. Memph. & Birm. 5s, ’34 
Cinc. Ind. & West. Ist 5s, ’65 
Cent.of Ga.Oconee Div.5s,’45 
Adams Express Co. 4s, 1947 

Ala. Gt. Southern Gen. 5s, ’27 
Penna. RR. Sterling 4s, 1948 
Kanawha & W. Va. Ist 5s, 55 
Salt Lake & Utah Ist 6s, 1944 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 




















eenen wees. Staghanee snpeemennpres ete emcee: | 
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Atl. Av. RR. 5s, 1931, & 5s, 1934 
WBklyn. City & Newtown 5s, 1939 
BkIn. Queens Co. & Sub. 5s, 1941 
Brooklyn Borough Gas Ist 5s, 1938 
\Bway. & Seventh Ave. 5s, 1943 

Equitable Gas Light of N. Y. 5s,’32 


New York & Queens Gas 5s, 1934) 
Northern Westchester Ltg. 5s, ’55 
N. Y. Rys. Ref. 4s & Adj. 5s, 1942 
Southern Boulevard RR. 5s, 1945 
Steinway Ry. 6s, 1922, Bds. & Ctfs. 
Yonkers Railroad 5s, 1946 


W2 Carnesie Ewen. 


2 Wall Street, New York 








Phones Rector 3273-4-5-6 

















amie 














Alabama Power 5s, 1951 , 
Appalachian Power & Lt. 5s, 1941 
Carolina Power & Light 5s, 1956 
Central of Georgia 5s, 1959 
Commonwealth Edison 5s, 1953 
Commonwealth Edison 5s, 1954 
Florida Power & Light 5s, 1954 
Idaho Power 5s, 1947 
Louisville Gas & Elec. 5s, 1952 
Massachusetts Gas 5!%4s, 1946 
Missippi River Power 5s, 1941-51 
New OrleansPublicServ.4 4s, 1935 
Niagara Lockp. & Ont. 5s, 1955 
Oklahoma Gas & El. 5s, 1950 
Penn Ohio Pr. & Lt. 5's, 1954 





Mobile Light & Railway 5s 
St. Joseph Water 5s 

Ozark Water & Pow. 5s & Stk. 
Peoria Water Works 4s & 5s 
Detroit United Ry. 6s 
Racine Water Co. 5s 

Jessup & Moore Pap.Pf.& Com 
Rochester & Syracuse RR. 5s 
Mason City & Clear Lake 6s 


H.D. ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Connectien 


Philadelphia Electric 5's, 1972 
Public Service N. J. 5!4s, 1956 
Southeastern Pr. & Lt. 6s, 2025 
South. Calif. Edison 5s, 1951 wi. 
Virginia Carolina Chem. old sec. 
Wilson & Co. old securities 


NEWBORG & €O. 


Members New York Stoch Exchange 


60 Broadway, New York 
Tel.: Hanever 4370 
Private Wire to St. Leuls and Ohicage 














L. C. Smith & Corona Type. 

Syracuse Washing MachineCorp. 

Brockway Motor Truck Corp. 
Merrell-Soule Company 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
Syracuse, N. Y. 


Direct Private Wire to Our Correspondents 
Spencer Trask & Co. 


Albany 








Portland Elec. Pr. 7% Pr. Pfd. 
Offering Wanted 


GRAY PERRY & Co. 


115 Broadway, N.Y. Phone Rector 2585 


New York Boston Chicago 











Toho 7s, 1955 
Ujigawa 7s, 1945 
Belgian 6s, 614s & 7s 
French 7s, 7\4s & 8s 





Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Ill. 6% Pfd. 
Otis Steel Company 6’s 
Columbus Ry. Lt. & Pr. 6% Pfd. 
Ohio Public Service 7% Pfd. 


THE UNION TRUST COMPANY 


BOND DEPA NT 


Cleveland, Ohio 
Vires to New Yerk and ail 
Principai markets 
New York Office Tel. Rector 1771 


THEODORE PRINCE & CO. 


Members New York Stock Bxrchange 
120 Broadway, N. Y. Tel. Recter 9830 



































Indiana & Michigan Elec. 5s, ’57 
Alabama & Vicksburg Ist 5s Milw. El. Ry., L. & P. 6 & 7% Pf. 
Vicksb. Shreve. & Pac. 5s &6s Staten Island Edison 6s & 614s 
N. Y. Cent.-Lake Sh. Coll. 314s Nor. Ohio Trac. & Lt. 4s & 5s 
Washington Central 4s Richmond Light & RR. 4s 
Buffalo & Southwestern 6s, 1928 Sixty Broadway Bldg. 7s 

New York Penna. & Ohio 414s Baltimore Co. Water & Elec. 5s 
Minneapolis & St. Louis 4s, C-D Burmeister & Wain 6s 

Iowa Central 4s, C-D American Wringer 7s 


Central Argentine 6s 


Registered—odd lots—Wanted Omaha & Council BI. St. Ry. 5s 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 1-2-3 


25 Broad Street 
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20 Broad Street, New York 


Atlantic Coast Line Col. 4s, 1952 

Central of Georgia 5s, 1959 

St. Louis Iron Mountain & Southern 4s, 1929 
United Kingdom of Great Britain 5!%s, 1937 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 











Rector 8660 














Commission Orders Executed 
ON THE 


New York Curb Market 


INQUIRIES INVITED 


Members New York Ourb Market 
111 Broadway, N. Y. Phone Rector 5023 











OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


16 Exchange Place JERSEY CITY,N. J. 
Phone Montgomery 56488 











Specialists in 
Reorganization 
Securities 
25 Broad St. 


E.H.STERN& CO. NEWYORK 


Members N. Y. Stock Exchange. Hanover9780 


Western Pub. Ser. Co. 7% 1st Pref. 
Helena Electric 6s, 1951, when issued 
Arkansas-Missouri Power 6s, 1953 
Trenton (Mo.) Gas & El. 64s, 1935 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Eelephone 


Charles & } Rostngege Ste 
Please 191 


Baltimore, 





Anacostia & Pot. Riv. RR. lst 5s, ’49 
Public Service Bldg. 1st 58, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. & CO. 


Biembers Baltimore & Now York Stoch Bachengo: 


Calvert Baltimore, Md. 
Phene Plasa 6820 








For Investment 


The E. Kahn’s Sons Co. 
7% Cumulative Preferred 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange 
Cincinnati, O. Baltimore, Md. 

















CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


DOWLING, SWAIN & SHEA 














76 State St. Boston 
Wanted 
CALIFORNIA BONDS 
and STOCKS 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 


| 





Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











PITTSBURGH. pECURITIES 
B ue... Bold Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 
Stock 


PITTSBURGH PA Bide: 








Court 3006 








Appalachian Power Co. 7s, 1936 
Arkansas Light & Power Co. 6s, 1954 
Birmingham Electric Co. 6s, 1954 
Louisville Gas & Electric Co. 514s & 6s 
New Orleans Public Service Inc. 6s, 1949 
Northern States Power Co. 6s, 1948 


McDowe._, Gisps & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 
Private Telephone to Boston and Philadelphia 
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Guaranteed 

—— Stocks — — 

Alabama & Vicksburg 


United N. J. RR. & Canal 
Pitts. Ft. Wayne & Chic. Pfd. 
Vicks. Shr. & Pac. Com. & Pfd. 





Curtis Publishing New Pfd. 
Mahoning Coal Com. 
Pittsburgh & Lake Erie 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





Hearst Publications 614s 
Nevada Irrigation 5)4s 


Sutter County, Calif., Rec. Dist. 
No. 1500 6s 
Merced, Calif., Irrig. Dist. 514s & 68 


F. M. Brown & Co. 


$13 First Nat’] Bank Bldg., 
SAN FRANCISCO, CALIF, 








Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 
my New York Stock Exchange 

8 Detroit Stock Exchange 


oit 
Dime Benk Bidg. DETROIT 














C. G. SPRING 

FORD MOTOR OF CANADA 
PARKE-DAVIS 

UNIVERSAL COOLER 


Wmn.C. RONeEyY & Co. 


506-10 Dime Bank Bldg., Detroit 
Cherry 6700 
Members Detroit Stock Exchange 


BOUGHT SOLD QUOTBL 
Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 
American Gas Co. 


Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 





Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members ef New Yerk and Philadelphis 
Steck Exchanges 

















Indiana Service 


Corporation 


Ist 5s, 1950 
and 
adj. 3-6s, 2020 


Bought— Sold—Quoted 





Luey, Buizzarp & Co. 


“PACKARD ‘BLDG: PHILADEL ‘PHIA. v 

PHILADELPHIA niw YORA ‘ 
ret frit tennouse 2524 WHITEMALL 1994 

RACE 33564 CANAL 6426-7-8-9 












































Kansas Gas & Elec. Deb. 6s, 2022 
New Eng. Tel. & Tel. Co. ist 4)4s, ’61 
Penn Cent. L. & P. lst & ref. 5's, 76 
Standard Gas & Elec. 6°; notes, 1935 
United L. & P. deb. 6s, 75, & 6)4s, '74 
United Lt. & Rys. lst & cons. 6s, 1952 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 
Tel. Canal 7364 








N. Be 
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Market St. Elev. Pass. Ry. Ist 4s, 1955 . 
Lehigh Valley RR. Annuity 414s Hereford Railway Ist 4s__....._---____________. 1930 
Phila. Rapid Transit Collat. 58,1957 Jacksonville Terminal Ist & Ref.5s_..... |’ 1967 
Pitts. Shen. & Lake Erie Ist 5s, 1940 New Orleans & Great Northern Ist 5s__._______ 1955 
Central Tl. Ltg. Ist ref. 5s, 1943 Central Vermont Railway Ref. 5s... sss 1930 
West Phila. Pass. Ry. Ist 3 4s, 1956 | Midl d V ll 1 5 
Pennsylvania Co. ctfs. “E’’ 4s, 1952 scone GUSy 500 U8... ..----- 22-2 eee seen.ee 1943 
Pitts. Crucible Steel Ist 5s PYNCHON & CO 
Bi d dl & H Members New York Stock Exchange : 
| e enry 111 Broadway, New York Telephone Rector 0970 
; Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
104 South Fifth Street Baltimore Phone: Plaza 0040 New Haven ae Liberty 5269 
Philadelphia Chicago—M I] waukee—A tlanta—London—Liverpoo 

Private Wire to New York. Call Canal 8437.|- Private Wires to Principal Markets of United Staies and. Wenate 

43 Exchange Place Bldg. 6s, pe 

Chicago Ottawa & Peoria 5s, 1 

Denver Gas & Electric 5s, 1949 Duluth & Iron Range Oe Thnk nscnnens 1937 

Rome Gas, El. Lt. & Pow. 5s, 1931 : 

Syracuse Rap. Mae pg 1st 5s, 1946 Jones & Laughlin Pit erinscsshnwnann 1939 

Om. & Coun. BI. St. Ry. 5s, 1928 | ® 7 : 

Indianap. Northern Trac. 5s, 1932 | Irving Bank Columbia Trust Co. 

SAMUEL McCREERY & CO. 

Members New York and Philadelphia f 











Stock Exchanges 
patie Pelephnnn ct Yorks Baltimore | J.6.HOLMES &CO.- 
nos Aven isi Members New York and Pittsburgh Stock Bzchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 














Associated Gas & Electric Com. 



































Continental Gas & Elec. 6's, 1964 . : : 

Sierra & San Fran. Pow. 2d 58,1949 Minneapolis St. Ry. 54s, 1928 

New Orleans Pub. Serv. Inc. 6s, ’49 Continental Gas & Elec. 64s, 1964 _ pe yn my § _— i 

Gerstley, Sunstein & Levy, Inc. Mountain States Pr. Conv. 6s, ’35 bo SOts Veep Se Se, 

213 South Broad St., PHILAD PHIA Northern States Power Preferred Minn. ome & St. Paul City Ry. 
sony Bey SS TS Oklahoma Gas & Elec. 5s, 1950 ag osc 
ae ork: Rector 9801 ahoma as ec. 58, ° 
Oklahoma Gas & Elec. 6s, 1940 The Minnesota Loan & Trust 
Shaffer Oil & Refining Preferred MINNEAPOLIS 
‘ Sierra San Fran Pr. 2d 5s, 1949 
Electric Co. of N. J 5s, 1949 61 Broadway Bldg. 514s, 1950 Ohio Valley Elec. Ry. 5s_______- 1946 


Deere Power Sccur. be, 2026 ||||Standard Gas & Elec. 7% Prior Pf.||| Consol. Gas El. L. & Pr___-all issues 


Phila. & Sub. Gas & El. 6s, 1943-69 Standard Pr. & Lt. Com. & Pref.||| Norfolk & Portsmouth Tr. 58__.1936 

Metropol. Edison Co. 6% Pref. United Light & Railway 5s, 1932 

Nassau & Suffolk Ltg. 5s, 19465 . . BARROLL, CORKRAN & Co. 
‘embers more Brchang 

fpeocodley ted od » abe 4 A aging» | Citizens Nat. Bank Bldg. Baltimore, Md. 


Phone Plaza 0040 
Ss ROS. & Co. 
FARSLY 5 pig? oe HM. Byllesby & Ca. 


Private Telephones to New York and Philadelphia 









































Members Philadelphia Stock Exchange United Rys. Co. 48 & Ctfs. 
Telephones Phila.—Rittenhouse 0600 St. Louis Transit 5s & Ctfs 
New York-H 5450 r . “ ° ¢ 
etc chee pe si ¥en New York Chicago St. Louis Public Service Co. Com, 
111 Broadway 231 So. La Salle St. 
Detroit Boston 
East Penn Electric Company 6s, 1953/|| Dime Savgs. Bk. Bldg. 14 State Street STi Co. 
Indianapolis Water Works 6s, 1948 Se il a Mee. 
Traylor Engineer. & Mfg. Co. 8s, 1936 Chicago and Boston SAINT LOWIS 
Wisconsin River Power Co. 5s, 1941 509 OLIVE ST 
Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange Park Row Ist 614s, 1943 


Packard Bldg., Philadelphia 


Direct N. Y. Telephone, Hanover 4772 Munson Bldg. Ist 61, s, 1939 ST. LOUIS SECURITIES 
Postum Bldg. Ist 614s, 1943 


BERTRON, GRISCOM & CO. INC |! yan Tuye SmitH & Co. || Aid & Company, Inc. 





























Member St. Leuis Steck Bxehange 
1B d »N 
INVESTMENT SECURITIES Sa ea row i Seale St. Louls, Ba. 
40 Wall Stree: Lend Title Baildis 
MEW YORE PHILADELPHIA 
Penna. RR. gen. 4!%s, 1965 Milwaukee Elec., Ry. & Lt. 5s, 1961 
Atch. Top. & S. Fe gen. 4s, 1995 Cleveland Elec. Illum. 5s, 1939 
Virginian Ry. Ist 5s, 1962 Blackstone Valley Gas & El. 5s, ’51 
So. Pac., Cent. Pac. coll. 4s, 1949 Central Ill. Pub. Serv. 5'4s, 1950 
Central Pacific 5s, 1960 Oklahoma Gas & Elec. 5s, 1950 
Baltimore & Ohio Ist 4s, 1948 Associated Elec. 5!4s, 1946 
Bank Stocks Central Pacific ref. 4s, 1949 Utah Pow. & Lt. deb. 6s, 2022 
eo °° 
Vilas & Hickey 
Members New York Stock Exchange 
Barnes & Lofland 49 Wall St., New York 
147 South 4th St., Philadelphia, Pa. Tel. Whitehall 4900 Direct private wires to Chicago and Hartford 
Tel. Lombard 41-72 
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@£°) TRADING | | 





| Public 
| Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM g 


Established 1911 


G 


New York 


Hanover Square 


Telephone Whitehall 2320 














PACKERS SECURITIES 
SVECIALISTS 


Information— Quotations 
Plone, Central 6556 








UE-Weever &G} 


231 SOUTH LA SALLE ST 





CHICASO 





} Caldwell & Company 


SOUTHERN MUNICIPALS 


Onaiciand Tel. & Telep. Oc. &s 
Naebrille Sy aye > 8s. Leuis By. 
Nashville & Decatur R 

Nashville Rallway & Light Oe. Securities 


NASH&ILLE TENN, 400 Union Stree 














HENDERSON 
HELM & CO., Inc. 


Members 
Rubber Exchange 
of New York. 


Rubber Exchange 
Clearing House. 


1 Crude Rubber 
Rubber Futures 


| 


| 


| 








—— 





DEPARTMENT ¢ (AD | 


SS 











Southwestern Lt.& Pr.A & B Com. 


Southw. Cities Elec. Com. & Pfd. 
Consumers Gas & Coke 6s 
Rogue River Water 5s, 1926 
Haverstraw Water Supply 5s, 1952 
International Water 5s, 1931 


Salt Lake Garf. & West. 6s 
Tomahawk Pulp & Pa 


per 7s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phene Hanever 817€ 




















First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel. Hanover 1709 











ST. LOUIS 
SECURITIES 


Lorenzo E Anderson & Co. 


Members of the New York Stock Exchange. 
111 St. Charles St., 
ST. LOUIS 











Southern Municipal and 
Industrial Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 
NEW ORLEANS 























Weekly Market Letter 
upon request 


44 Beaver Street 


Phone BOWLING GREEN 63200 














New York 











World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced te these’readers at 
@ moderate cost through our 
advertising celumns. 
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Financial 


LLL PILI ISIS 


Pet CASSEL PEA 


LPP LSI SS 


E.W. Clarks. 


BANKERS 
$21 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 








Stock Exchanges 


Members Phila. Stock Exchange 











INVESTMENT 


SECURITIES 
et) a 


Packard Bldg, Philadelphia 


PHONE RITTENHOUSE 2496 


= 



























PAUL & CO. 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 














Investment Bonds : 
Pennsylvania M untcipals ! 
R. M. SNYDER & CO. | 


Members Phila. Stock Exchange 


1520 Locust St., Philadelphia 4 














WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 























Frederick Peirce | 


BONDS INVEST 
ror =, @¢. Co, ent | 
60 Wall Street, New York 


207 So. Fifteenth Street, Philadelphia 

















MILWAU KEE 


PPRPP PP AP AA 








EDGAR, RICKER& CO. 


East Water & Mason Sts, 
MILWAUKEE, WIS, 


WANTED ALL ISSUES 
Milw. Elec. Ry. & Lt. Co. 
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PACIFIC COAST } 


UNTER, Duuin & Go, 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specials 


San Francisco Les Angeles 
Oakland 


San Diego 


Pasadena Hollywood 











A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEW..YORE 


Members 
N.Y. 8teck Exch. Les Angeles Steck Exch. 
Ban Francisce Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco 
Portland, Ore. 
Tacoma 


Los Angelee 
Seattle 


Pasadena 
Spokane 


Stocks - Bonds - Grain - Cotton 























| 
} 
| 
| 
| 
Pacific Coast Securities | 
MUNICIPAL—CORPORATION | 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





].R. MASON & CO. 
Merchants Exchange, Sutter 6620,San Francisco 
Oxpest house in America specializing 
exclusively in sound Tax-Exempt 


IRRIGATION DISTRICT BONDS 
Prior in lien to first mortgages 
on the best land in the West. 
Your inquiry is cordially invited 


We specialize in California 
Municipal & Corporation 
" BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 





Long Beach Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond aa 
San Francisco Oa 
410 Montgomery St, Oakland 3 Buildi 
Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Stree 
SAN FRANCISCO. CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Steck & Bond Exchange 


Bank Stocks 
Insurance Stocks 
Unlisted Stocks 








Specialists 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens National Bank Building 
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To Holders of First and Collateral Trust Sinking Fund Five-Year 
Six Per Cent Bonds of 


sf 
, 


Detroit United Railway 


Pursuant to an order of th e Dis trict Court of the United States for the 


Eastern District of Mic an, 50 ern Division, entered on tl Lith d f 
ans 1926, in the Conse] d Cause entitled Central Union rant Company 
f New York vs. Detroit United Ra y, on and after August 2, 1926, 
will be payable to the perso presenting bonds of said issue to 
c ‘TRAL UNION TRUST COMPANY OF NEW YORK, at its office, 80 
B: oadway, New York City, for appropriate notation ereon, 18146% of the 
I Neca tate amount thereof, which payment shall be deemed and taken as on 
account of the J al thereof ; of first day of August, 1926, irre- 
spective of the dates of prese on of Ra ds to said Trust Company and 
the actual payment by s: rrust Cempany of said 1844% distribution of 
principa! In case of t presentation of bonds in coupen form registered } 
other than to bearer, o1 ids in fully registered form, payment on account 
there cof will be made by check payable to the order of the respective persons | 
in whose 1 ies the bonds presented are registered. 
Dated, Detroit, Michigan, July 20, 1926. 
SECURITY TRUST COMPANY, 
W. C. DUNBAR, 
Receivers. | 











Detroit United Railway 


To Holders of Certificates of Deposit issued under the Bondholders’ Protec- 
tive Agreement dated November 2, 1925, for First Mertgage and Collateral 
Trust Sinking Fund Five-Year 6% Bonds of Detreit United Railway and 
of undeposited bonds of said issue. 


While progress has been made in negotiations with securityholders of 
subsidiary companies looking towards a system reorganization, it is evident 
that during the summer months it will be impessible to promulgate a 
satisfactory reorganization plan. 

On the application of Central Union Trust Company of New York, as 
Trustee under the Indenture securing the First Mortgage and Collateral 
Trust 6s, a Court order has been secured directing the said Trust Company, 
on and after August 2, 1926, from funds held by it as such Trustee, to 
pay as of August 1, 1926, 184% of the principal ef bonds presented to it 
fer the purpese. 

Holders of Certificates ef Deposit issued under the Bondholders Protec- 
tive Agreement dated November 2, 1925, on presentation of their Certificates 
ef Deposit for appropriate notation to CENTRAL UNION TRUST COM- 
PANY OF NEW YORK, Depesitary, at its office, 80 Broadway, New York 
City, on or after August 2, 1926, will be entitled te receive from the pay- 
ment to be made er the bonds represented by such certificates 1844.% of 
the principal thereof, but without interest thereon, and notation will be 
made on said bonds te indicate such payment as of August 1, 1926, on 
account of the principal thereof. Where Certificates of Deposit are regis- 
tered, such payment will be made by check payable to the order of the 
registered holder. 


As it is most desirable that in the further negotiations im respect to 
a Plan of Reorganization the undersigned Committee should represent all 
or substantially all of the holders of the bonds of the issue aforesaid, 
helders ef undeposited bonds of said issue are urged to depesit the same 


with said Depesitary, CENTRAL UNION TRUST COMPANY OF NEW 
YORK, at its effice aforesaid, on or before August 14, 1926, said date 


having been fixed by the Committee as that on which the 
bonds urder said Protective Agreement shall expire. 


Dated, New York, July 19, 1926. 


right to deposit 


THEODORE G. SMITH, 
Chairman, 


KARL H. BEHR, 


W. A. DURST, 
JULIUS H. HAASS, 
R. W. MARTIN, 


C. E. Sicrer, Secretary 


y, HENRY SALOMON, 
£0 Broadway, New Yerk City. 


Committee. 

















LOS ANGELES. 





Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the ‘“‘Chronicle” for an accurate resume 
of Cotton Facts. 

Keep your name before this influential class of 
people by advertising in the “Chronicle.” 











The cost is moderate. The results gratifying. 


Commercial & Financial Chronicle 


New York Address Telephones 
90 Pine Street and 136-138-140 Front Street 


John 0614, John 0615, Jehn 6206 
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Chicago Railways Company 
FIRST MORTGAGE BONDS 


TO HOLDERS OF CERTIFICATES OF DE- 
POSIT OF HARRIS TRUST AND SAVINGS 
BANK, DEPOSITARY, NATIONAL BANK 
OF COMMERCE IN NEW YORK, THE 
FIRST NATIONAL BANK OF BOSTON OR 
GIRARD TRUST COMPANY, PHILADEL- 

ale! 7 PHIA, SUB-DEPOSITARIES, REPRESENT- 

RE mt : ING FIRST MORTGAGE FIVE PER CENT 

ee) | SS, BONDS OF CHICAGO RAILWAYS COM- 

Saal PANY DEPOSITED UNDER THE BOND- 

HOLDERS’ PROTECTIVE AGREEMENT 
DATED FEBRUARY 1, 1926: 


When Boys were Operators Chicago Railways Company has ad- 


vised that the interest due August 1, 























NDLESS uproar marked the telephone central 1926, on its First Mortgage 5% Bonds 
E office when boys were operators. Even with will be paid when due. Such interest 
dlavieting at tee Meet, thn iiine wes Glew oom when received will be distributed as 

ISCIpiine at its Dest, the OICe Was Hlied W sromptly as possible to the registered 
fusion, particularly when traffic was heavy. The i otdars of Certificates of Deposit of 
youthful switchboard guardians usually shouted record at the close of business July 31, 
to each cther and to subscribers. 1926. In order to avoid delay in 


receiving their interest, holders of Cer- 


These tumultuous scenes are no more. Today, tificates who have not already done so 


seated at thousands of switchboards, expert hands — ——t file i, the De- 
teshes foul s iainianid "eee positary ownership certificates as re- 
quietly see the speech highways of the nation, quired by the Federal Revenue Act or 
inter-connecting over 17,000,000 telephones. They power of attorney authorizing the 
make possible 73,600,000 telephone conversations Depositary to execute such certificates. 
daily. Blank forms may be obtained from the 

: Depositary or any Sub-Depositary. 

The central office equipment of the Bell System 7 sigs ea ig Sos age Nate ati 
lane penbees igi ae : f Notice is hereby given that all 
alone oy hd a an Inv estment of more than sales or transfers of certificates of 
$600,000,000. Included in the telephone property Deposit on or after August 1, 1926, 
are 1,900 buildings, owned by the Bell System, rep- should be made ex August 1, 1926, 
resenting, with the land, a$248,000,000 investment. interest on the Bond or Bonds rep- 


resented thereby. 
This plant and the nation-wide service it provides underlie 





the securities of the Bell System. HARRIS TRUST & SAVINGS BANK, 
Depositary. 
The stock of the A. T. & T., parent company of the Bell By H. A. Dow, 
System, can be bought in the open market to yield a Vice-President. 
good return. Write for booklet, “‘Some Financial Facts.’ July 23, 1926. 





o) 


BELL TELEPHONE % 
SECURITIES CO. Inc ° " 


D.F. Houston, President 
195 Broadway NEW YORK 


| “The People’s 


Messenger”’ PAVING AND WATER 


3 = 444% BONDS 
186 . ; . 1926 
: Simply Selling Service : 





WE OFFER 
$315,440 


Lincoln, Nebraska 


























Dated July 1, 1926, due serially 
July. 1 1927 to 1936. Annual in- 
Au your securities should be carefully terest payable at Lincoln, Neb 


examined at regular intervals and changes Assessed valuation, $102,241,750. 
OSS Chase QOVERED. Total bonded debt, $2,572,244. 


We have no securities for sale and are, therefore, Opinion of Chapman, ( ‘utler & 
in a position to give disinterested advice. 


As custodian of securities we give this Im- 








Parker. Wire us for maturities 












































portant service. and; prices at our expense. 
Our Offi will be glad lain detall ° 
—_ rs vo a Lincoln Trust Company 
Acts as Acts as LINCOLN, NEBRASKA. 
Brecutor Trustee j 
and Under 
Administrator Acta as Transfer Agent or Registrar Mortgaos0 1} — 
| en... 
CENTRALUNIONTRUST COMPANY —||_ Thomas D. Sheerin & Company 
| CORPORATION 
OF NEW YORK | 
PDASA OFFICB g9 BROADWAY, NEW YORK 42ND 8ST. OFFIOR BONDS 
Fifth Ave. & 60th St. aw 2 areonapiae tap eae 1 INDIANA MUNICIPAL 
Capttal, Surplus and Undivided Profits over 40 Million Dollars } BONDS 
dember Federal Reserve System Fletcher Savings and Trust Bidg 
INDIANAPOLIS 
= = 
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$2,000,000 
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City of Philadelphia 4% or 414% Loan 


Dated July 1, 1926 


Interest Payable January 1 and July 1 


5-Year 4% or 41/4,% Registered and Coupon Loan—Due July 1, 1931 


Free of All Taxes in Pennsylvania 


Free from Tax under Income Tax Acts of Congress 


Legal Investment for Trust Funds 


City of Philadelphia Loans enjoy a 


savings funds, 


Ne rot iable 
certificates. 


Interim 


Loan certificates will be 


and re-exch: 


form may 


to registered, 


coupon 


trust estates and conservative 


Certificates 


ingeable 
be registere d as to principal. 


high investment 
Institutions. 


standing. 


will be issued if desired, 


as to — from reg 


to the ot] 


interchangeable 
irom one 


istered to e upon, « 


They are owned largely by 


pending engraving of permanent 


r from @ oupon 


‘irom time to time at option of holder, and 


Sealed proposals will be received at Mayor’s Office until Wednesday, July 28, 1926, at 


11 o’clock A. M. (Eastern Standard Time). [ids must be on form which may be had on appli- 
cation to Mayor's office, and must be accompanied by certified check for 5 per cent of par value 
of the amount of loan bidfor. The right is reserved by the undersigned to reject any or all bids 


award any portion of 


of the City. 


, orto 


the loan for which bids shall be received, as they may deem best for the interest: 


Full descriptive circular furnished on application to the Mayor’s Office. 
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Postum Cereal Company, Incorporated 


and Subsidiary Companies 


Including Operations of Iglehart Bros., Inc., 
Since Date of Acquisition March 31, 1926. 


PROFIT AND LOSS STATEMENT. 


Second Quarter Ending June 30, 1926 
Sales to Customers._____________- $12,718,478 


All expenses (less miscellaneous 
imcome) before taxes____________ 9,276,486 
$3,441, 992 
Deduct for Income Taxes_________ 9, 675 
BE PO ckdackhdtacusessesanns $2,972,317 

Six Months Ending June 30, 1926. 

Sales to Customers______________. $24,170,366 

expenses (less miscellaneous 
income) before taxes___________ 17,136,514 


$7, 033, 852 
Deduct for Income Taxes_________ 955,214 
a rn iin a li i bi al inched wie *$6,078,638 


* Equals $4.15 per share on 1.465.000 shares of 
no par common stock outstanding 
with $5,126,325 OO & ymbined earnings 
compa n es pONE 
to $4.50 on the same nur 
Brothers, Inco rated, ae 
tir included only for 
192: 

POSTUM CEREAL COMPANY, INCORP. 


By C. M. Chester, Jr., President. 
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Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE NO, 55 WILLIAM STREE1 


Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 


| July 


|} cent (10° 


W. FREELAND KENDRICK, Mayor 
WILLB. HADLEY, City Controller 
JOSEPH P. GAFFNEY, City Solicitor 
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CRANE CO. 
Dividend Notice. 


At a meeting of the Board of Directors held | 
20th, 1926, the following resolutions were 
adopted: 
RESOLVED, That a stock dividend of ten per | 
>) on the Common Stock of this Com- 
peasy be and the same hereby is declared, paya- 
ye on October 15, 1926, to the holders of the 
Common Stock of the Company in proportion to 
their respective holdings of said stock of record | 
af the close of business on September 15, 1926, 
in Common Stock of the Company, at par, so 
far as the same can be so paid in full shares, and | 
the balance thereof payable in cash to the extent 
of the par value of the fractional shares which 
such stockholders would otherwise have been 
entitled to receive had this dividend been paya- | 
ble in fractional] shares. 
RESOLVED, That a quarterly dividend of | 
one and three-fourths per cent (1%%) on the 
Preferred Stock, and one and one-half per cent | 
(14%%) on the Common Stock, be, and the same 
hereby is declared, payable September 15, 1926, 
to stockholders of record September 1, 1926. | 
SHOP, Secretary. | 


nH. F. B 





Liquidation | 


NOTICE OF LIQUIDATION 
if 
THE GREENPOINT NATIONAL BANK 
OF BROOKLYN 


The Greenpoint National Bank of Brookly: 
located at No. 140 Greenpoint Avenue, Borough 
f Brook) County f Ki ( { yew 
York and tate of ‘ew Yorl i | t 
affairs All note holder nd othe , of 
the SOM € erefore here fie t¢ 
present the note ind other cl fory rie 

DAVIDE FR nde DENBBIKGEK, 1 ent 
Dated, July &, 1926 











Jerome B. Sullivan 


FOREIGN 


GOVERNMENT &Co. ™ RR. BONDS| 
42 BROADWAY NEW YORK 


Members New York Curb Market 


Direct Private Wires to Boston, Chicago, 
Detroit, Montreal, Toronto, Cleveland, 
Pittsburgh, Columbus and Findlay, Ohio. 


Orders executed in all markets 
No margin accounts accepted 
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Associated Gas and Electric 
Company 


61 Broadway, New York 
Dividend—Class A Stock 


The Board of Directors of Asso- 
ciated Gas and Electric Company has 
declared the quarterly dividend pay- 
able August 2 on its Class A Stock 
to holders ef record at the close of 
business June 80, 1926, at the rate of 
24%% of one share of Class A Stock 
for each share held, or 10% per 
annum. 


At this rate the stoek dividend is 
i to about $3.00 cash per 
share per year based on the present 
market price of about $30.00. 


Stockholders may also purchase or 
sell sufficient scrip to make full shares 
at the rate of $1.00 above or below, 
respectively, the sale price of Class 
A Stock. 


M. C. O'KEEFFE, Secretary. 











DIVIDEND NOTICE. 


At a meeting of the Board of Directors of the 
t-Warner Speedometer Corporation held 

Jul 20), 12 tt r quarterly dividend 
{s] are i lared, payable on August 
j 192 to stockholders of record on July $l, 


The tock transfer books will not be closed 


By W. J. ZUCKER, Secretary. 





JEFFERSON & CLEARFIELD 
COAL & IRON COMPANY. 


A dividend of two and one-half dollars ($2.50) 
per share has been declared on the preferred stock 
of this Company, payable August 16, 1926, to 
stockholders of record August 9, 1926. 


LEWIS_ISELIN, 


Secretary. 
































We are pleased to announce the removal | 


of our 


CHICAGO OFFICES 


to the fifth floor of the Borland Building 
105 South La Salle Street 


BLYTH, WITTER & Co. 


Government, Municipal and Corporation Bonds 





NEW YORK CHICAGO BOSTON SAN FRANCISCO 
LOS ANGELES SEATTLE PORTLAND LONDON 
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A | Associated Gas and Electric 
Company 
PENDING COMPLETION OF 


PERMANENT QUARTERS 


P. W. CHAPMAN & CO, INC. 


ANNOUNCE THEIR REMOVAL 61 Broadway, New York 





TO TEMPORARY OFFICES 


170 WEST MONROE STREET Dividends 


The Beourd of Directors has de- 


CHICAGO clared the following quarterly divi- 
dends: 
TELEPHONE FRANKLIN 6001 $6 Dividend Series Preferred Steck— 


$1.50 per share, payable September 1, 
to holders of record July 31, 1926. 


July 26, 1926 $6.50 Dividend Series Preferred Steck 
—$1.62'4 per share, payable Septem- 
ber 1, to holders of record July 31, 
1926. 














Provision was also made for stock 
dividends, in lieu of tne eash divi- 
dends, at the rate of 5.1/100ths of a 
share of Class A Stock for each 
share of $6 Dividend Series, and 
5.5/100ths of a share of Cla A Stock 
(PL PLL OLD LRRD | for each share of $6.50 Dividend 
Series Preferred Stock held. 
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THE ELECTRIC STORAGE BATTERY CO. VANADIUM CORPORATION On the basis of $32.75 per share 


for the Class A Stock this is at the 





Allegheny Avenue and 19th Street OF AMERICA eunval rate of $6.68 oer sites sen the 
6 ividen Series an 7.2 per 
Philadelphia, July 13, 1926. 120 Broadway, New York, N. Y. share for the $6.50 Dividend Series 
The Directors have declared from the Accu- July 21, 1926, Preferred Stock. 


mulated Surplus of the Company a quarterly divi- 
dend of One Dollar Twenty-five Cents ($1.25) per 
share, on the Common Stock and the Preferred 


At a meetireg of the Board of Directors 


ders chase or 
held today, a quarterly dividend of sev- pre ined ype yor ip 


sell sufficient scrip to make full shares 


stock, payable Oct. 1, 1926, to stockholders of enty-fiv e cents per share was declared, at the rate of $1.00 above or below, 
record of both of these classes of stock. at the chose es ben a a, te I Preece respectively, the sale price of Class 
of business on Sept. 7, 1926. Checks wil e z , .M. Augus 7 
mailed. ~~? s will be 2, 1926. Checks will be mailed. A Stock 





WALTER G. HENDERSON, Treasurer. EDGAR R. ALPAUGH, Secretary. M. ©. O'KEEFFE, Secretary. 
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| $35,000,000 
REPUBLIC OF CUBA 


5% Gold Loan of 1904. 
NOTICE OF DRAWING FOR REDEMPTION. 





Notice is hereby given on behalf of the Cuban Government, and in pursuance of the 








: Agreement under which said bonds were issued, 
bearing date May 11th, 1904, made between the Republic of Cuba, represented by its President, and Speyer & Co., that in accordance 
with Article Third of said Agreement, the distinguishing serial numbers set forth below of coupon bonds of said issue have been drawn 
by lot by Speyer & Co., at their office in the City of New York, in the presence of Senor Felipe Taboada, Consul General of the 
Re] paitc of § uba the City of New York. acting at the request of the Repul lic of Cuba as its agent, and Henry Davison, Notary 

Pub 1 and for e County and State of New York, for redemption of said bonds at par and accrued interest on the first day of 

| aM ot 1926, the next ensuing interest day, when interest thereon wil! cease. ? 

SERIES ‘‘A”’ FOR $1,000 EACH: 
28 1313 2642 4749 671 9548 11854 13271 15650 16914 18137 19926 22155 24134 25986 27143 29260 31088 
35 1335 2651 4768 6727 O564 11906 13312 15727 16953 18154 19961 22165 24138 26008 27150 29261 31154 
90 1357 2669 4803 6729 9622 11916 13381 15816 16962 IS191 20157 22191 24163 26025 27164 29274 31181 
95 1359 HO] 4807 6777 96025 11996 1433599 L5S817 16988 18199 20208 22198 24228 26034 27259 29280 31183 
97 1401 2777 4820 6807 9633 12009 13550 15942 17006 18281 20240 22213 24508 26049 27262 29347 31215 
104 1450 2805 4833 6848 9642 12129 13559 16020 17017 18309 20243 22343 24516 26057 27351 29423 31251 
308 1464 2840 4847 6853 9648 12134 13562 16093 17020 18385 20288 22569 24517 26063 27392 29449 31258 
378 1481 2883 4848 6926 9737 12160 13611 16096 17028 18426 20316 22603 24518 26085 27407 29516 31305 
411 1522 2890 5000 7161 9792 12350 13678 16120 17056 18474 20510 22686 24525 26124 27412 29600 31362 
412 1525 3002 5009 7461 9831 12366 13717 16125 17074 18493 20512 22692 24526 26164 27462 29603 31418 
416 1589 3062 O12 7479 9927 12384 13742 16168 17100) 18589) 20900 22803 24599 26169 27529 29608 31465 
434 1599 3098 O1T THO2 9989 12385 13757 16178 17102 18595 21013 22858 24639 26209 27530 29864 31571 
467 1794 100 «5031 T7637 10097) 12392 14882 16194 17115 18706 21028 22910 24647 26243 27564 29890 31579 
483 1918 3170 5120 7639 10219 12403 13975 16238 171438 18707) 21034 22924 24654 26350 27604 30070 31584 
490 2009 3171 5124 7739 10301 12407 14031 16269 17146 18716 21091 22948 24666 26352 27676 30101 31600 
504 2034 3288 5128 TSO02 10303 12462 14058 16360 17243 18802 21092 22955 24785 26479 27704 30102 31651 
511 2043 3298 5185 7834 10375 12518 14170 16369 17283 18822 21163 22998 24789 26500 27774 30152 31733 
512 2135 3339 5200 7837 10411 12535 14181 16370 17472 18846 21189 23012 24794 26566 27827 30174 31740 
516 2152 3375 5208 7922 10421 12578 14198 16380 17499 18973 21231 23134 24808 26595 27859 30376 31775 
537 2235 3435 285 T7944 1045 12606 14215) 16584 17514 19041 21234 23229 24935 26599 27894 30394 31899 
564 2265 3466 5340 7992 10548 12614 14464 16385 17515 19091 21237 232430 24938 26641 27961 30407 31916 
981 2357 3551 5352 81645 10612 12670 14533 16403 17516 19308 21359 23247 24954 26696 27968 30413 32087 
5S8 2374 3628 54356 8256 1069 12671 14536 16417 17569 19340 21402 23249 24975 26707 27974 30416 32208 
591 25852 3642 61 8475 10717 12767 14615 16438 17571 19365 21520 23278 24991 26769 28018 30527 32210 
61 2385 3654 10 8666 LOT7S 12791 14644 16450 17572 19371 21582 23280 24995 26775 28040 30536 32220 
658 2422 3720 5407 876 iO7S7 12794 14657 16513 17601 19389 21671 23351 25407 26828 28078 30546 32248 
661 2431 3830 5408 8764 10917 12812 14655 16530 17678 1946 21692 23415 25432 26864 28081 30597 32295 
714 2455 3886 54109 S768 10958 12819 14809 16543 17819 19465 21702 23421 25488 26874 28109 30616 32301 
771 2457 3892 5456 8825 10971 12820 14816 16548 17834 19466 21717 23447 25516 26891 28141 30624 32412 
775 «©2458 3949 5736 8834) 11129 12846 14970 16600 17871 19469 21759 23520 25546 26899 28217 30672 32421 
782 2459 3952 5742 &S54 11153 12847 14998 16602 17872 19471 21742 23534 25614 26921 28250 30684 42530 
803 2461 39745 S779 SS75H 11227 12851 15001 16608 17915 19479 21786 23549 25656 26951 28480 30696 32536 
SOS 2469 4051 S780 9041 11257 129443 15170 16619 17950 19492 21836 24585 25658 26955 28485 30765 32537 
849 2501 4111 5790 9053 11340 12969 15190 16653 17965 19510 21848 23675 25675 26965 28561 30771 32540 
877 2511 1117 6172 9125 11370 12992 15240 16753) 18007 19576 21873 23801 25692 26967 28650 30808 32548 
925 2540 4212 6524 9183 11443 13027 15334 16780 18012 19621 21927 23855 25702 26968 28663 30842 2681 
935 2586 4265 6410 9354 11639 13064 15437 16785 18014 19734 21948 24002 2573 26977 28719 3SOS861 32748 
951 588 439% 6420 9400 11650 13090 15447 16804 18023 19766 21950 24008 25737 26991 28891 30906 32750 
1001 2597 44743 6439 9406 117455 13147 15492 16807 18058 19775 21953 24025 25779 27014 29032 30944 32751 
1008 2604 4485 6667 9421 11746 413157 15524 16823 18087 19819 21954 24065 25823 27055 29090 30963 
1058 2617 4524 6688 9448 11749 13175 15536 16850 18091 19837 22018 24109 25855 27087 29134 31045 
1084 2628 4584 6698 9488 11844 13252 15623 16884 18113 19854 22020 24113 25934 27099 29172 31074 
1182 2629 4747 6699 9492 11849 13254 15630 16911 18121 19871 22063 24118 25968 27106 29210 31075 
SERIES “B” FOR $500 EACH: 
34. 124 196 317 °472 620 844 935 1324 1412 1451 1581 1690 1715 2030 2752 2861 3027 3141 3445 3574 3905 
94 1435 305 366 538 675 903 1071 1331 1424 1454 1599 1692 1785 2494 2771 2974 3057 3239 3494 3849 3925 
108 162 315 456 578 766 925 1290 1406 1432 1527 1686 1694 2019 2599 2774 3015 3101 3434 3518 3870 3989 


Said coupon bonds so designated for redemption will be paid at par and accrued interest on or after said September 1 
presentation and surrender of said bonds, wi 


at the office o 


, 1926, upon 
with all coupons appertaining thereto maturing on and subsequent to September 1, 1926, 


SPEYER & CO., NEW YORK, 


| J. Henry Schroder & Co., London, Lazard Speyer-Ellissen, Frankfort-on-Main, 
Deutsche Bank, Berlin, Credit Lyonnais, Paris, or Banco del Comercio, Havana, 
| 
Said payments will be made in the money in which said bonds and the interest thereon are by the terms thereof made payable in 
| cities in which they are respectively presented 


Upon the presentation and surrender at the office 
coupon bonds bearing the distinguishing serial numbers 
the numbers so drawn and the interest 


the 


of Speyer & Co 
drawn as above 
accrued up to the 


, in the 
are 
said September 1, 


City of New York of registered bonds against which 
reserved for exchange, the par value of the »onds bearing 
1926, will be paid. 


Said coupon bonds so drawn and registered bonds or portions of registered bonds against which drawn coupon bond | ield in 
reserve for exchange shall cease to bear interest from and after the date fixed for redemption in the foregoing notice. 
The following bonds previously drawn for redemption on September 1, 1925, have not been presented for payment: 
SERIES ‘‘A” FOR $1,000 EACH: 
3195 3510 7863 8035 8393 9976 10579 12924 14049 14985 18060 18649 21557 21670 23730 26897 28136 29707 30912 
$509 4766 7908 8119 9975 9986 12759 13721 14120 17709 18573 20507 21651 23604 26817 27878 28742 30813 32706 
SERIES ‘'B”’ FOR $500 EACH: 
| 1211 1876 
| Interest on these bonds ceased September 1, 1925. 


SPEYER & CO. 


Dated New York, July 23, 1926. 
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PORTLAND GAS & 
Portland, 
PREFERRED sTor 


Dividenss 


ee eer 








Dibidends 


PACIFIC POWER & LIGHT COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND No. 


LP PLD OPS 


AMERICAN EUROPE AN 
SECURITIES COMPANY 
A quarterly dividend of One Dollar 


COKE COMPANY 
Oregon 
kK DIVIDEND No 


66 and Fifty | 64 





The regular quarterly dividend of one and three Cent >» ($1 50) per share on the preferred stock of The regular quarterly dividend of one and three- 
quarters |] per cent. on the Preferred Stock this company has been declared payable Aug ist | quarters (1% %) per cent. on the Preferred Stock 
of Portland Gas & Coke Company has been de 16, 1926 to stockholders of record at the close of | of the Pac ific Power & Light Company has been 
clared for payment vust %. 1926. to stock-| PUSiness July 31, 1926. declared for payment August 2, 1926, to stock- 
holders of re ord + in eee in no - R. M. YOUNGS, Treasurer. holders of record at the close of business July 17, 
) if reco aa he close of busines July 17, New York, July 16. 1926 igue 
av 4 e« A - Om FAS) 
— ©. W. PLATT, Treasurer. CO. W. PLATT, Treasurer. 





MARTIN-PARRY CORPORATION. 





SOUTHERN RAILWAY COMPANY 


New York, July 22nd, 1926. 
of Directors of the Martin-Parry 
Corporation has this day declared a dividend of | 


New York, June 10, 1926. 
and three-quarters per cent 


The Board 


A dividend of one 


THE NATION EA wy COMPANY 


A quarterly dividend eas fae per cent. ($1.00 
4 ;) on the Common stock of Southern Kail-| Fifty Cents (50c.) a share on the capital stock | per share) on the Common Stock of The National 
way Company has been declared payable on | of the Corporation, payable September Ist, 1926, | Supply Company of Delaware has mn declared 
August 2, 1926, to stockholders of record at the|to stockholders of record August 16th, 1926. ayable August 16th, 1926, to Common stock- 
close of business July 10, 1926 The transfer books will not be closed olders of record at close of business August 
C. E. A. McCARTHY, Secretary. 


. M. SMALL, President. 


5th, 1926. H. BARR, Chairman, 
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KRAFT CHEESE COMPANY 


Executive Of fice 8 
400 Rush Street 
CHICAGO, ILLINOIS 


June 14, 1926. 
To the Stockholders 


of the Kraft Cheese Company 





We are pleased to submit a comprehensive Annual Statement covering the present financial status of the company and general information of 
interest to all stockholders 

fJalance Sheet and Earnings Statement appended hereto are as certified to by Jonathan B. Cook & Co 

You will note that our total sales this year are $36,720,.076.90, as comy j t $51,097,386.50 the previous year, an increase of over 18%. 
Our net surplus earnings are $1,678,931, including credits from unco ited subsidiaries, as compared to $1,417,330 for last year. 

O pe fie 

The growth and development of the Kraft Cheese Company has } n consistent throughout its history. Unusual conditions have been met from 
time to time; yet sales and profits have continued to increase from year to year 

During the past year some unusuaily difficult operating probler were ¢ ntered, due to changing conditions in this industry It was deemed 
most essential by your management to more firmly establish the Kraft Brands b n aggressive sales and advertising policy and thus place the company 
in a better position for the future Increased sales were mplished but t it juate increa in net surplus earning 

At the close of the year a decline in the price of raw rial was en it 1, and an adjustment of inventories was accordingly made which 
should place the company im a position to again increase it t 

iru 7h a d iq ) ent 

During the past year, manufacturing facilities have been increased materia] improved methods have been developed so that Kraft products 
can be produced more economically than heretofore Automatic machinery for packing quarter-pound and half-pound packages of Kraft products 
has been developed and these items are finding a ready sale Simultaneously wit t! increase, we find that the regular five-pound package of 
Kraft Cheese is increasing in volume in proportion 

One new manufacturing unit has been added at Green Bay, Wi n I factory in Montreal has been enlarged by an additional three floors 
constructed over the court A modern brick and concrete factory has been pur ed at Hayes. England. and machinery is being installed at this 
writing It is hoped to have the English factory in operation by t f f Au t The plan is to supply Continental Europe with Kraft products 

y i é I h 

from the English factory 

During the year the Kraft-Walker Company of Melbourn Australia, |} en organized Some twenty millions of p le live in the Australasian 
erritory Practically no business is being done in this territory at t pr time on a int of its inaccessibility to Kraft factories vlachinery is 
now being installed in the Kraft-Walker plant at Melbourne, and Kraft jucts will be distributed from there prior to August 1] 

Several new manufacturing units have been established in the Stat f ¢ ila These are for the manufacture of specialti such as cream 
cheese and cs drated chee 

from a very small beginning there has been developed at Ant W nsiz it is probably the largest Sw Ct factory in the world, which 
factory re es at the present time about 150,000 pounds of milk pe ! I manufactured into 8 s Che By the use of scientific 
culture ae ped by the L nited tates Crovernment and expe I nutacturing a ¢ t of Swis ( neese t at compares 
favorably witt it imported from Switzerland, and a read i i f f (‘heese manufactured at tl Antizo plant 

The present location of the Chicago factory is rapidly becoming t factor ite and furthermore the Chicaco operations have out- 
grown the capacity of this building, so that we have been forced to ace elsewhere This de not permit of maximum oper- 
ating econon It is planned, therefore, to purchase property elsewhere tably | !, and to construct thereon a fine, modern, fireproof, up-to-date 
concrete factory, cold storage and office building in one unit 

4¢ iin 

During the past year interests have been acquired in a number of smaller operating cor ipanies Among those are the Bitter Root Valley Cheese 
Company of Montana, the Burton Creamery Company of the Star Vall Wyoming; the Laabs Cheese Company of Idaho; the Plymouth Refrigerat- 
ing Company of Wisconsin; the C. A. Straubel Company of Wisconsin; the Milani Company of Chicago, and a number of other units All of these com- 
panies will enable the Kraft Cheese Company to render better service to its customers and will help in effecting savings in both the purchase of raw 


material and general distribution of Kraft products. 
Kra ff Re fri JOT ¢ for ( aT Li me. 

A contract has been entered into with the Union Refrigerator Transit Company whereby fifty new refrigerator freight cars have been especially 
built and painted for the exclusive use of the Kraft Cheese Company These cars are a traveling advertisement for Kraft Cheese throughout the 
United States Additional orders for other cars will be placed from time to time It is estimated that it will require at least two hundred freight cars 
of this type to service the Kraft Cheese Company between its different factories, branch houses, and sales offices. 


Changes in Capital Structure. 


Very important changes in the capital structure of your Company were effected during the fiscal year. Through the sale of approximately 72,000 
shares common stock and the conversion of 60,221 stock purchase warrants (all outstanding) $7,265,525 cash was raised. This fund was used to 
retire, by call and redemption, all of the debentures and preferred stock of the company, and also its principal subsidiary, The Kraft-McLaren Cheese 
Company, Ltd., of Canada 

After this financing the capital structure of your company is composed of 350,000 shares of common stock, $25.00 par value, of which 327,628 
shares are now outstanding 

The 6% Debenture interest, 8% Preferred Stock dividends, Debenture Sinking Fund and Preferred Contingent 
Sinking Fund based on net earnings would require a minimum annual cash outlay of_----- ‘ $520,000.00 
To retire these issues at their call premiums of 104'% and 110, respectively, and eliminate the above annual cash 
outlay, consumed the proceeds of only 60,500 shares of the common stock sold, on which annual cash dividend 
outlay is A Ee Oe eal 97 500.00 
Table showing the proceeds of the sale of the stock and conversion of warrants, and the disposition of same is herewith submitted. 
Mee a ae ea an ee eee ee ee ee ee _.....-$5,760,000.00 
ees ae Le Sees OO Be... 5 ccc cnwe ccdetedo tocar cdeceddsatadseses cesta sodddreane cal 1,505,525.00 
Total si ; Len tna shatt nee aidih $7 265,525.00 
Securities Retired 
$2,000,000 6% Debentures @ 10414 
$2,000,000 8% Preferred @ 110 
500,000 8% Preferred of Kraft-MacLaren Cheese Co., Ltd 


2.090 .000.00 
2,200,000.00 
550,000.00 
le — heaiaruomasime wabt a ee $4,.840,000.00 
Net addition to working capital a ‘ wis PEE PRS Pe cco $e.420,020-00 
The saving of cash outlay was obviously of the greatest importance to a business growing so rapidly as ours, and operating on a relatively small 
profit margin 
Furthermore, this change has given your Company the strongest possible capital structure, with no funded debt, no preferred stock, no stock 
purchase warrants—-nothing outstanding but common stock, of which there were 527,628 shares at the close of the fiscal year, except 62 common 
stock purchase warrants 
Dividends. 
oa .« 


During the fiscal year dividends of 6 in cash and 6 in stock were paid on your common stock. $100,247.71 was also paid as Preferred 
Dividends prior to redemption of these issues 
The operations of the past year have shown the value of the new dividend policy adopted by the Board of Directors at the beginning of the 
: f . 





period. This policy was designed to permit of the re-investment of the larger part of the earnings of the busi: to help finance its growth, 
while at the me time giving the stockholders regular stock dividends to represent some portion of these re-invested earnings 
Mut of the combined net surplus earnings for the fiscal year or . $1,678,930 
There was paid out for Preferred Dividends (a charge which was eliminated for the future by retirement of these 
issut . eat ; . 100,248 
Leaving applicable to common stock - be ce ‘ - eer ; _..- $1,578,682 
( h dividends on common required a a>: sedan — 139,485 
f i re est t in tl t ir > — - ‘ .$1,139,197 
i} invester ount i d for on the books of the com f _ 
( pitalize t toe dividend 439.477 
\ dt . pl oa — OYY 2709 
Total re-invested earnings rl eae =i a ae < : Ee eee —e _— $1.138.752 
With future growth of net earning power, the benefit of this policy will become increasingly apparent In no other way can balance sheet 
strength be so rapidly increased out of earnings, while at the me time giving to the stockholders a good current return. 








You will be interested to know that we have probably the most complet atory in the countr Certainly our chief chemist, 
Dr. 8. K. Kobinson, is the best posted man on the science of cheese to be f coveries which have been made from time to time 
by this laboratory have been beneficial to science in a broad way and hav iad § Knowledge f cheese as a food 

During the past year a nun®er of new products have been developed whi i market I! the tirst ti auri . this fiscal year. 
One of the most important of these is the new process of det irating cheese In ti future this will be used largely by tl housewife as a seasoning 
for soup, salad, fis! nd other foods It will also make a delicious cheese-sauce and a perfect Welsh Rabbit More recently it is finding a ready market 
among the bakers and is being incorporated into flour which is being used for the baking of bread (Cheese Bread is real a delightful product 

The new Kraft Nippy in one-quarter pound packages will supplant the old-fashioned MacLaren Cheese in packages The advantages are uniformity 


of flavor and a keeping quality without refrigeration far*beyond the old type. 

Kraft Limburger in jars is perhaps the most remarkable merchandising success of the year. This is a sterilized product of a mild Limburger flavor 
andjhas met with immediate favor. The sales are far beyond our expectations. 

The same may be said of the new sterilized Camembert in the four ounce package. 

Other new products are in the process of being developed which may be announced later. 
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Change in Fiscal Year. 


PPP POIs 


KRAFT CHEESE COMPANY.—(Concluded.) 





With the increased scope of the company’s operations, it has been found that the Annual Meeting on the third Tuesday in May comes too close 


to the end of the fiscal year, March 31, for the 


» preparation of reports, 


&c. 


end with the calendar year as of December 31, and the Annual Meeting date has been moved up to the third Tuesday in April. 


The present outlook for the 
part of 1925 and the first part of 1926. has 
prices are considerably lower, and while ce 


both Sales and profits for the fiscal year 


1926 


The Board of Directors desires to express its appreciation of the loyal services rendered by its Executives and Employees. 
By order of the Board of Directors. 
J. L. KRAFT, 
~ “~ a M _ 
KRAFT CHEESE COMPANY OF ILLINOIS 
AND SUBSIDIARIES 
‘ > ry. ’ , ‘ at | ry. ‘ Y ‘ % ’ ny Vr Ny 
COMPARATIVE CONSOLIDATED BALANCE SHEET* 
ASSETS 
March 31, March 31, March 31, 
1926 1925 1924 
Current 
Cash $1,545,544.82 $929,849.49 $597 468.75 
Government Bonds o 17 575.02 
Notes and Accts. Re less Keserves 2,002,137 .72 2,579,049 .22 780,401.17 
Inventories Less Reserve 8,086,455 .82 7,187 447.76 4,425,329 .99 
Total Current $11,634,138 .36 $10,696 346.47 $6 820,774.93 
Other Investments 124,108.26 8,745.7 22,837.00 
Investme in A ciated Con j 872,305.75 766,550.00 
Deferred Charges and Prepaid |} ress 533. 588 28 300.978 .66 70,935.73 
Real Estate, Plant and Equipment less Reserves . 2,267,427.77 2,011,779.76 993 ,003.33 
Patents, Trace r} ind Goodwill 1.00 887,178.50 1 481,540.72 
Total Assets $15.431,569.42 $13,905,029.15 $10.155.641.71 
LIABILITIES 
March 31, March 31 March 31, 
1926 1925 1924 
Current Liabilities 
Notes Payable $2,158,049.21 $2,454,198.84 $2 .354,056.78 
Accounts Payable 626,978 .96 1.,113,733.91 810.007 .72 
Accrued Foreign and Domestic Taxes 234,654.83 212,481.76 191,269.71 
Other Accruals 22,193.81 28,788.60 36,027 .34 
Dividends Declared 125,029.57 93 549.08 69,659.36 
Total Current Liabilities $3,166,906.38 $3 902,752.19 $3,461 ,020.91 
Long Term Liabilities 
Debentures Outstanding 2,000,000 .00 2 
Other Long Term Liabilities 86,302.05 
$2 .000,000.00 $86 302.05 
Deferred Income aA 2 166.78 
Minority Interest in Preferred Stock of Subsidiaries 60,800.00 499,700.00 ga nat anterns 
Preferred Stock Outstanding _ 2,000,000 .00 2,509,100.00 
Common Stock Outstanding $8 ,190,700.00 4,041,775.00 2,571,000.00 
Common Stock Scrip Outstanding 24,977.14 
Surplus . 3,988,185.90 1,460,801 .96 1,499,151.97 
Reserves. __ _- _— mie 26,900.00 
Total Liabilities._______________ eee ‘ .---$15,431,569.42 $13,905,029.15 $10,155,641.71 


* 1923 figures omitted account 


COMPARATIVE 


Net Sales 
Cest of Sales 


Gross Profits 
Total Operating Expense 


Net Operating Profit 
Other Income 


Total 
Other Expense 


. 
ec 


t Profit before deducting 
and Interest 
Deduct 
Interest 


Income Taxes 


Net profit 


ried t ] * 
ried » Surplus 


*Kraft Cheese Company's interest in net earnings of controlled 


mot included in above. 

We have audited the books and financial records of KRAFT CHEESE COMPANY OF ILLINOIS 
minor exception) as at March 31, 1926 nd WE HEREBY CERTIFY that in our opir 
of the Kraft Cheese Company and audited Subsidiarie at that date We have not included above the 
than 100 nor have we included in Profit and Loss Statements the inter com; iles; nor an} 


am 


Kraft Cheese Company is favorable. 
ippare 


of change 


Income Ta 


Outlook. 


ntly disappeared 


vill show a substantial increase over 1925. 


in fiscal year. 





CONSOLIDATED OPERATING 
Years ended March 31, 1922 to 1926 


March 31 ‘ 


1926 


March 31, 
1925 


March 31, 
1924 


$36 720,076.90 


3 
31,256,691 .93 


$23,754,546 


$31,097 3286 
4 19,621,736 


50 
25,410,932 .24 


$5,463 384.97 


3,.760,855.01 


$5 686 454.26 
3,512,194 .65 


$1,.702,529.66 $2,174,259.61 $1,325,708 
207 853.27 122,399.45 72,659 
$1,910 23 $2,296,659 .06 $1,398,368 


+ .06 502 .303.79 


xe 
$1,759,759.17 $1,794 ,355.27 $1,274,365 
78,150.42 171,488.39 125,759 
181,175.83 205,536.25 151,354 
$259,326.25 $377 .024.64 $277,144 
1 500,432.92 1,417 ,330.63 997 ,221 


companies not owned 100' 


$4,132,809: 
2,807 100.7 


124,003 .2 


STATEMENTS 


March 31, 


1923 
15 $18,290,167 .53 
76 14,921 571.68 


$3,368 595.85 
2,244,354.45 


HS $1,.124,241.40 
Of 76,964.41 
64 $1.201,205.81 

{ 86,121.69 
10) = 1,115,084.12 


20) 80,573.55 
S35 134,927.42 
45 $215,501.27 
7 499,582.85 


a year ago. 


‘he Board of Directors deemed it wise to change the fiscal year period to 


The business recession which affected the Company somewhat during the latter 
Sales at the present time are in excess of the sales of 
mpetitive conditions are not as favorable as they were two years ago, the belief of your management is that 
V 


Raw material 


President. 


Dec. 31, 


1922 


$348 620.63 


1,200,071 .98 
3,209,853.01 
$4,.758,545.62 
14,937.00 

94 ,342.3 
914,579.9 
1,480,640. 


Is 


~] 
Nw 


$7 263,045.68 


Dec. 3 


1, 


$1 736,825 
627,184. 
170,953.69 

21,277.98 


55,675.48 


$2,611,916.44 


143,039.05 


$143,039.05 
3,416.73 


1,876,400.00 
1,896,550.00 


711,723.46 
20,000.00 


$7 263,045.68 


March 31, 
1922 

$11,104,480.26 

9,528,150.59 


$1 576,329.67 
1 241,556.27 
$334,773.40 

45,502.49 


$380,275.89 
18,344.48 


$331,941.41 


31,937 .93 
11,865.39 
$73,803.32 
258,138.09 


amounted to an additional $178,493.71 


and Ht it 
Company s 
JONATHAN 


B. COOK 


Subsidiary companie 
ion the above Balance Sheet shows the true financial condition 
interest in Surpluses owned less 
Sales or Profits of Subsidiaries owned less than 100% 


with one 


co... 


Certified Public Accountants. 
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| 
All of these Certificates having been sold, this advertisement appears as a matter of record only. 


New Issue 





$700,000 
| North American Car Equipment Trust 


| 5% Equipment Trust Gold Certificates 
| Series of 1926 


Principal and dividends to be unconditionally guaranteed by the 
NORTH AMERICAN CAR CORPORATION 


To be issued under the Philadelphia Plan 
IRVING BANK-COLUMBIA TRUST CO., NEW YORK, TRUSTEE 


To be dated August 1, 1926. Payable annually in serial instalments of $70,000 each from August 1, 
1988 to August 1, 1937, both inclusive. Payable to bearer (with optional regis- ‘ 
tration as to principal) in denomination of $1,000. 


At the option of the North American Car Corporation, certificates are to be redeemable on any divi- 


dead date as a whole or in part at 101% of their iace amount and accrued dividend, in accordance 
with the terms of the Lease and Agreement oth principal and dividends are to be paid 
without deduction of normal Federal income tax not in excess of 2% per annum. 


Certificates and dividend warrants (February 1 and August 1) payable at the office of the Trustee. 


“These certificates are to be secured by deposit with the Trustee of title to 598 all- 


steel 8,000 gallon capacity tank cars, having a current aggregate value in excess of 
$932,000, or more than 133% of the iace a1 int of the certiticates to be issued. Of 
these cars 300 are being built and will be delivered new by the Bethlehem Steel Cor 
poration and the balance of the equipment under this trust will consist of 298 cars of 
modern and standard design now being operated in the general service of the North 
American Car Corporation, and the present depreciated worth of which for tl ir 
pose of the valuation quoted above has been established by recent appraisal of Thx 
American Appraisal Company.” 

We offer these Certificates subject to issuance as pla 1, and subject to the approval of the 


issue by counsel, and ? r 


Price on Anplication 


It is expected that definitive certificates or 1 


ntecrim receipts will be delivered on or about 
August 10 


192 








Freeman & Company 


34 Pine Street, New York 


We do not guarantee the above information but have obtained it from official 





























Dit Bends , 


Dividends BD vidends 


ee 


_ READING COMPANY | _ REPUBLIC IRON & STEEL COMPANY. ‘alle S 
General Office, Reading Terminal COMMON DIVIDEND NO. 19. Gillette afety Razor Co. 
Philadelphia, July 19, 1926. At a meeting of the Board of Directors of the The Board of Directors has today 
The Board of Directors has declared from the | Republic Iron & Steel Company, a dividend of 


parle nn a | 1% on the common stock was declared payable | declared a regular quarterly divi- 
net earnings a quarterly dividend of two per cent. elon : > eR Pade: pa pas : ( 
(2%) on the Common Stock of the Company. | 3°?“ mber Ist, 1926, to Stockholders of record, | dend of Seventy-five cents ($.75) per 


to be paid on August 12, 1926, to stockholders | “USUSt 14, 1926. _ arte share, and an extra dividend of 
of rocend “me — of “poe ee A 15, 1926. RICHARD JONES. JR.. Secretary. Twenty-five cents ($.25 per share 
*hecks will be mailed to stockholders whohave | INTERNATIONAL AGRIC . : j 
filed dividend orders with the Treasurer. | New Some, mae on vn payable from the office of the Old 
JAY V. HARE, Secretary. The Board of Directors has this day declared| Colony Trust Company, Boston, 


INTERNATIONAL HARVESTER COMPAN> | °, osular quarterly dividend of one and three- | Massachusetts, on September 1, 1926, 


quarters per cent (1% %) on the Prior Preference 
Quarterly Dividend No. 32 of $1.75 per share | Stock of the corporation, payable September Ist. | to shareholders of record at the 
close of business August 2, 1926. 


upon the erred Stock, payable September 1, | 1926, to stockholders of record at the close of | 
| FRANK J. FAHEY, Treasurer. 











1926, has been declared to stockholders of record | business Aug. 16, 1926. 
at the close of business August 10, 1926. Books will not 


close. 
ain WILLIAM M. GALE, Secretary. OCHARLES J. COTTEE, Asst. Treas. | July 14, 1926. 
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Kast Bay Water Company 


Class “A” 6% Cumulative Preferred Stock 


NON-CALLABLE 


Preferred Both as to Assets and Earnings 


Par Value $100 per Share 
EXEMPT FROM NORMAL FEDERAL INCOME TAx 
EXEMPT FROM CALIFORNIA PERSONAL PROPERTY TAx 
Dividends Payable January, April, July, October 
MERCANTILE Trust ComMpANY, SAN FRANcisco, TRANSFER AGENT 


The following points upon which we base 
our recommendation of this stock have been 
briefly summarized from the President’s letter: 


The East Bay Water Company, a Cali- 
fornia Corporation, was formed November 13, 
1916. The company, with its predecessors, 
has been engaged for the past sixty years in 
the production, distribution and sale of water 
for domestic and industrial purposes in the 
cities of Oakland, Berkeley, Alameda, Pied- 
mont, Emeryville, Albany, and San Leandro 
in Alameda County, and Richmond and El 
Cerrito in Contra Costa County. These 
communities are advantageously located on 
the eastern shore of San Francisco Bay and 
have an estimated combined population of 
498,000. 


OUTSTANDING CAPITALIZATION AT 
CLUSION OF PRESENT 


CON- 

FINANCING 

First Mortgage 514% Bonds, due 
January 1, 1946- 

Unifying and Refunding Mortgage 


$9,169,200 


Bonds: 
Series “B”’_____________. 2.881.500 
Series “C’’____ : 1,986,000 
Series “D’’_____. 3,000,000 


Series ‘‘E’’______. ; ex 4,265,000 


Class ‘‘A’’ Preferred Stock. _ 10,000 000 
Class ‘‘B”’ Preferred Stock. 2,987 ,200 
Common Stock________- 100,000 


Annual net earnings available for the pay- 
ment of dividends on the Company’s Class 
“A” 6% Cumulative Preferred Stock, after 
all prior charges including operating ex- 


penses, all taxes, depreciation and interest 
charges for the four year and 5 month period 
ending May 31, 1926, have averaged in 
excess of $9 per share or more than one and 
one-half (114) times such requirements. 


The company was formed under the super- 
vision of the Railroad Commission of the 
State of California. A valuation of the prop- 
erties of the Company was made by the Rail- 
road Commission at that time, and its cap- 
italization was based upon that valuation. 
Additional securities have been issued only 
with the authorization of the Railroad Com- 
mission to provide funds for extensions and 
improvements to the property. 


The decisions of the courts and the Rail- 
road Commission of California in fixing the 
just compensation to be paid on a sale to the 
public of properties similar in character to 
Kast Bay Water Company’s plant have uni- 


‘formly measured value as the cost of repro- 


duction less a fair depreciation. Such a 
measure of value should produce a figure for 
Kast Bay Water Company’s plant several 
million dollars in exeess of all bonded in- 
debtedness and the par value of all out- 
standing preferred and common stock, which 
at the conclusion of the present financing 
will total $34,388,900. 


Dividends on Class “A” Preferred Stock 
are cumulative; and, according to the Articles 
of Incorporation, it is obligatory for the 
directors to declare such dividends if earned. 
Full dividends have been regularly earned and 
paid on this stock since issuance. 


Stock is offered when, as and if issued and received by us. 
Legality subject to the approval of Jared How, attorney for the Bankers, and Messrs. McKee, Tasheira and Wahrhaftig, attorneys for 
the Company. 


Price 96 yielding 6.25% 


Peirce, Fair & Co. 


Blyth, Witter & Co. 


Wm. Cavalier & Co. 


All statements herein are official, or are based on information which we regard as reliable, and while we do not guarantee them, 
they are the data upon which we have acted in the purchase of this stock. 
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$2,750,000 | 


The Chicago Beach Hotel 


Chicago, Illinois 


First (Closed) Mortgage 6% Sinking Fund Gold Bonds 


Dated June 1, 1926 Due June 1, 1941 








Lawrence Stern and Company 


The following information is 


summarized from a letter of Mr. Ronald F. Bruns wick, 


President of The Beach Hotel Co. 


SECURITY 


These bonds will be secured, in the opinion 
of counsel, by a direct (closed) first mortgage 
on the new Chicago Beach Hote!, with its 
! 


furnishings and equipment, and land com- 
prising approximately 179,315 square feet, 


with frontages of about 300 feet on Hyde Park 
Boulevard by a depth of 595 feet, owned in 
fee. The building a modern 12-story fire- 
proof hotel, completed in 1921--is an L-shaped 
structure, with frontages of approximately 
275 feet on the boulevard and 276 feet 
looking Lake Michigan. 4 


over- 
It contains 545 guest 
rooms, exclusive of public rooms. The land 
covered by the mortgage has been appraised 
by Winston & Co. at $2,151,000: and the build- 
ing by Thompson-Starrett Co. at $2,456,000, 
exclusive of furnishings—making a total valu- 
ation of $4,607,000, on which basis this loan 
is 59.69‘, of the value of the mortgaged 
property. 
EARNINGS 

The property covered by this mortgage is 
owned and operated by The Beach Hotel Co. 
which also owns and operates the old Chicago 
Beach Hotel, adjacent to the new structure. 
The old building, which has become obsolete, 
will be immediately demolished, and, there- 
fore, in calculating the earnings applicable to 
this issue, the income and operating expenses 
of the two structures have been segregated. 
From the gross income of the new hotel build- 
ing for 1924 and 1925, there has been deducted 
the operating expense applicable to the new 
hotel, based on a fair apportionment of the 
total operating expenses of the Company. On 
this basis, earnings of the new hotel, before 
depreciation, interest, and Federal income 
taxes, were $376,796.48 for 1924 and $374,231.86 
for 1925. The gross income and the apportion- 
ment of operating expenses used asa basis 
for the above figures have been calculated by 
Alfred C. Hayles & Company, Certified Public 
Accountants, and reviewed by Arthur Ander- 


These bonds are offered if, when, and as issued and received by us, and subject to the approval of counsel. 


sen & Co., Certified Public Accountants. The 
greatest annual interest charge of this issue 
is $165,000. The present management of The 
Beach Hotel Co. will remain in control, and 
upon the demolishment of the old building 
the new hotel should be greatly benefited. 
THE HOTEL 

The Chicago Beach Hotel is located at Hyde 
Park Boulevard and Lake Michigan, an ex- 
ceptionally favorable location for hotel pur- 
poses. It commands an unobstructed view of 
Lake Michigan, and overlooks park space be- 
longing to The Beach Hotel Co. on the north, 
and East End Park on the south. Hyde 
Park Boulevard is an important link in Chi- 
cago’s boulevard and park system. 

ixcellent transportation is available at the 
Hyde Park Station of the Illinois Central 
Railway, adjacent to the property, providing 
express service to the loop in twelve minutes. 
Through trains of the Illinois Central, Michi- 
gan Central, and Big Four Railroads also stop 
at the Hyde Park Station. 

Work is now under way on the new Outer 
Drive, which will be built on filled-in land 
to the east of the hotel, thus further enhanc- 
ing the desirability of this location. The 
completion of the new Outer Drive will pro- 
vide an uninterrupted boulevard to the loop, 
making it possible for guests to reach the 
business district by automobile in fifteen 
minutes. 


PURPOSE OF ISSUE 


All of the proceeds of this issue will be used 
in the retirement of outstanding obligations 
of the Company. 


SINKING FUND 


A sinking fund will provide for the retirement, 
by purchase or redemption, by means of 
monthly payments beginning June 1, 1928, of 
a certain number of bonds each year of an 
aggregate principal amount of $1,020,000 prior 
to maturity. 


The Legality of the issue 


and all legal details are subject to the approval of Mayer, Meyer, Austrian & Platt, and Schuyler, Ettelson & Weinfeld, 


for the Corporation, and Arthur B. Schaffner, Esq., and Issac S. Rothschild, Esq., for the bankers. 
that definitive bonds wili be ready for delivery on or about August 5, 


It is expected 
1926. 





PRICE: 


Par and Accrued Interest, to Net 6% 





We Recommend These Bonds for Investment 





The Foreman Trust and Savings Bank 


All statements in this advertisement hare been derived from sources that we regard as reliable and on which we have acted in our 


purchase of these securities. 


We do not guarantee but we believe them to be correct. 


A. G. Becker & Co 


Principa! and semi-annual interest, June 1 and December 1, payable at The Foreman Trust and Savings Bank, Chicago. 
Coupon bonds registerable as to principal, in interchangeable denominations of $1,000, $500 and $100. | 
Redeemable as a whole, or in part, on thirty days’ notice on any interest date at 102 and accrued 
interest. Interest payable without deduction for Normal Federal Income Tax not in excess 
of 2%, and certain state taxes refunded. 
} TRUSTEE: THE FOREMAN TRUST AND SAVINGS BANK, CHICAGO | 

















Juy 24 1926.] THE CHRONICLE XXV 


| Fitnauctal 


werner ~ ’ —— 























New Issue 


$18,500,060 
West Penn Power Company 


First Mortgage Gold Bonds 
Series G, 5% 











Dated March 1, 1916 Due June 1, 1956 


Interest payable semi-annually June 1 and December 1 in New York and Chicago without deduction for Federal Income Taxes now 
or hereafter deductible at the source, not in excess of 2°. Bonds are in coupon form, in denominations of $1,000, $500 and $100, regis- 
terable as to principal enly, the $1.000 denomination being exchangeable for fully registered bonds of $1,000. Coupon and registered bonds 
interchangeable. Redeemable at the option of the Company as a whole or in part on any interest date upon four weeks’ published notice 
at the following prices and accrued interest: on or before June 1, 1951, at 105; thereafter and on or before June 1, 1954, at 102; and there- 
after to maturity at the principal amount. 








Free of present Pennsylvania Four Mill Tax 


Trustee, THe EquiTaBLe Trust CoMpANy or New York 


Mr.A. M. Lynn, President of the Company, summarizes from his letter as follows: 




















Business: West Penn Power Company, organized under the laws of Pennsylvania in March 1916, owns 
and operates an extensive system of electric power and light properties serving 437 com- 
munities in the great industrial area in southwestern Pennsylvania adjacent to Pittsburgh. 
The territory comprises one of the most important manufacturing and mining districts in 
the world and the population served is estimated at approximately 575,000. 

Purpose The proceeds of this issue of $18,500,000 of First Mortgage Gold Bonds, Series G, 5%, will 

fl ° be used to provide funds for the retirement of $6,000,000 First Mortgage Gold Bonds, Series D, 
or issue: 7°, to partially reimburse the Company for funds expended in the purchase of the Connells- 
ville Power Station, and for permanent improvements, extensions or additions or new or 

additional property, made and to be made or acquired, and for other corporate purposes. 

Security: The First Mortgage Gold Bonds, in the opinion of counsel, are secured by a first mortgage on 
all the fixed property, rights and franchises now owned by the Company, and will be secured 
by a direct mortgage on all such property hereafter acquired. 

Interest on 
: Calendz Sales Gross Ne First Mortgage 

Earnings and You 4 Kx 7 H rate ed hs "7 Peony - Balance 

Growth of 1918 __ 307,323,721 $5,670,767 $2,004,637 $469,901 $1,534,736 

Business: 1919____ 323,285,138 6,203,109 2,286,792 736,797 1,549,995 

1920 403,417,811 8,314,220 2,572,063 814,832 1,757,231 
1921 414,646,512 9,468,570 3,559,189 1,013,870 2,545,319 
1922 519,296,013 10,339,071 3,925,290 1,164,080 2,761,210 
1923 655,219,229 13,028,701 5,191,273 1,394,434 3,796,839 

j 1924 685,050,967 14,157,804 5,987,322 1,893,080 4,094,242 

1925 806,727,987 14,891,913 6,868,752 1,896,823 4,971,929 

; 1926* 876,355,463 15,430,664 7,263,443 1,882,500 5,380,943 

* 12 months ended May 31. 1926. 
The annual interest requirements on all First Mortgage Gold Bonds, including this issue, to 
be presently outstanding, will amount to $2,387,500. 

Supervision: West Penn Power Company is one of the largest and most important operating units in the 
group of publie utility properties under the control and supervision of American Water Works 
and Electric Company, Incorporated. 

Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York, and for 
the Company by Messrs. Sullivan & Cromwell, of New York. These Bonds are offered when, as and if issued and received by us and subject 
to the approval of proceedings by counsel. 


Price 10014 and Interest 


W. C. Langley & Co. 


The Union Trust Company 
of Pittsburgh 


Dominick & Dominick 


Halsey, Stuart & Co. 


Incorporated 


W. A: Harriman & Co. 


Incorporated 


All the statements herein, while not guaranteed, are derived from information which we regard as reliable, and which formed 


the basis upon which we acted in our purchase of the securities 
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All of these Notes have been sold. 
$4,300,000 
Consolidated Publishers, Inc. 


The Toledo Blade 


The Newark Star-Eagle 
The Lancaster (Pa.) New Era 


The Duluth Heivald 
Paul Block, Incorporated 


Ten- Year Collateral Trust 634% Sinking Fund Gold Notes 


Dated July 1, 1926 


To be authorized and issued $4,300,000. 
and $500 
the office of Lehman Brothers, New York, N. ¥ 


Due July 1, 1936 


Coupon Notes, registerable as to principal only, in interchangeable denominations of $1,000 

Interest payable January 1 and July 1, without deduction for any Federal income tax not in excess of 2% per annum, at 
.Y tedeemable for sinking fund only on 30 days’ notice on July 1, 1927 and on 

July 1, 1928 at 102 and accrued interest, and on each July 1 thereafter at a redemption price 4% % less each year. 


Redeem- 


able, other than for sinking fund, in whole or in part by lot on any date on 30 days’ notice at 102 and accrued interest. 


Annual Sinking Fund beginning July 1, 1927 calculated to retire all of this issue at maturity 


The Company will agree to refund to holders of the Notes, resident in such states, respectively, upon applica- 
tion within 60 days after payment, as provided in the indenture, the Pennsylvania Four Mills Tax, California 
and Ohio personal property taxes not in excess of four mills per annum, the Maryland Securities Tax of four and 
enehalf mills, and the Massachusetts tax on the interest not exceeding 6% ef such interest per annum. 


THE CHEMICAL NATIONAL BANK OF NEW YORK, Trustee 





The following information is summarized by Mr. 


from his letter describing the Company: 


ORGANIZATION AND BUSINESS 


“Consolidated Publishers, Ine., will own all the 
outstanding stock (except directors’ qualifying 
shares) of the companies publishing The Toledo 
Blade, The Newark Star-Eagle, The Duluth 
Herald and The Lancaster (Pa.) New Era, as we'll 
as of Paul Block, Incorporated. These papers are 
among the most important and oldest in their respee- 
tive territories, having been founded 43 to 96 years 
ago. All are members of the Associated Press. Paul 
Biock, Incorporated, exclusive national advertising 
representative for these and anumber of other impor- 
tant publications, isthe largest organization inits field. 





The Toledo Blade was founded in 1836 and is 
the leading newspaper in its territory, and one of 
the most successful and influential in the Middle 
West. Itis the only evening paper in Toledo having 
membership in the Associated Press. Its cireula- 
tion of 120,000 daily is as large as or larger than 
the combined circulations of all the other Toledo 
newspapers. In advertising, it occupies the same 
predominant position. For nearly 50 consecutive 
years the Blade has yield its owners a profit. 


The Newark Star-Eagle, established in 1832, 
is the second largest newspaper of New Jersey, 
having a present circulation of 95,000, and is the 
most important Republican paper of the State. 
The Duluth Herald and The Lancaster New Era, 
both leading papers in their territories, have a con- 
siderably larger circulation than any of the other 
papers in their own cities. 


PROFITS 


Combined profits, as certified by Messrs. Price, 
Waterhouse & Co., of the four newspaper companies 


Paul Block, President of Consolidated Publishers, Inc., 


and of the publishers’ national advertising repre- 
sentation business of Paul Block, Incorporated, after 
interest paid, but before Federal income taxes, ex- 
cluding profits from sales of securities, and, in the 
cause of the Newark Star Publishing Company, with- 
out deducting certain payments to stockholders and 
others (discontinued in January, 1926) averaging 
$60,000 per annum, have been as follows: 


Times Interest 


Year ending Requirement 


Combined Profits 


Dec. 31* as above farned 
1923 . $859,109.16 2.9 
1924 902,811.12 3.1 
1925. : 1,241,016.18 4.2 

Four months ending 
April 30, 1926**___ 492,004.18 5.0 


* Year ending the following Jan. 31 in the case of The New Era 
Publishing Corporation and ** including only three months for 
that company. 


Such combined profits for the period shown above 
have averaged $1,047,639, or over 3.6 times the 
$200,250 maximum annual interest requirement on 
this issue. In the first four months of 1926 such 
profits were already equivalent to 1.69 times the 
full vear’s interest requirement on these Notes. 


SECURITY 


This issue of Notes will be a direct obligation of 
Consolidated Publishers, Ine., and, in the opinion 
of counsel, will be secured by pledge with the 
Trustee, under a collateral trust indenture, of all 
of the issued and outstanding stock (except directors’ 
qualifying shares) of the five above-described 
companies.” 





Further information and a consolidated balance sheet as of April 30, 1926, are contained in the circular, 
copies of which may be had upon request to the undersigned. 


Price 100 and Accrued Interest to Yield 6.75% 


This offering is made in all respects when, as and if issued and accepted by us and subject to the approval of our counsel. We 


reserve the right to reject any and all subscriptions in whole or in part 


subscription books at any time without notice. 


. to allot less than the amount applied for and to close the 


It is expected that delivery of Notes in temporary or permanent form or interim receipts will be made on or about August 16, 


1926, at the office of. LEHMAN BROTHERS, 16 WILLIAM STREET 


York funds. 


LEHMAN BROTHERS 


. NEW YORK, N , against payment therefor in New 


HALLGARTEN & CO. 


The statements contained in this advertisement are not guaranteed, but are based on information which we believe to be true. 
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NEW ISSUE 


$5,000,000 
Dallas Railway & Terminal Company 


(Name at present Dallas Railway Company) 


First Mortgage Gold Bonds, 6% Series due 1951 


Dated July 1, 1926 Due July 1, 1951 


Interest payable January 1 and July 1 without deduction for the Federal Income Tax up to but not exceeding 2% per annum. Penn- 
sylvania 4 mills Tax refunded on timely application. P rincipal and interest payable at the office or the a agency of the Company in 
New York and in Boston. C oupon bonds in denominations of $1,000, $500, and $100, registerable as to principal. Redeemable in 
whole or in part at any time on 30 days’ notice before July 1, 1930, at 106 and interest, and at a premium decreasing 1% each four 
year period thereafter, the bonds being redeemable at 100% on and after July 1, 1950. Old Colony Trust Compary, Trustee 





The following is summarized from a letter written by Mr. A. S. Grenier, Vice-President: 


The Company operates, under a modern franchise, the entire electric railway serviee in the 
City of Dallas, Texas, serving a population estimated at about 250,000. The Company also 
owns and operates a modern eight-story terminal station and office building near the eenter of 
the business district of the City. In addition the Company operates under lease the eleetric 
railway serving that part of Dallas known as Oak Cliff. 


EARNINGS: The earnings of the Company for the four years ended December 31, 1925, as 
certified by Messrs. Haskins & Sells, independent auditors, were as follows: 


Operating 
Gross Expenses, including Net 

Year Earnings Maintemance, Taxes and Rentals Karnings 
1922 $3,270,827 $2,532,958 $737,869 
1923 3,330,425 2,632,349 698,076 
1924 3,322,215 2,547,246 774,969 
1925 3,429,298 2,578,079 851,219 

Annual interest requirements of this issue______________- 300,000 


Net earnings for the year 1925 as shown above, were 2.83 times the annual interest require- 
ments of these Bonds. 

Dividends have been paid on the Company’s Preferred Stock since 1921. During the year 
1925, cash dividends paid on the Company’s Common Stock then outstanding amounted to 
$7.24 a share, and cash dividends have been paid each year since 1921 in at least an equal 
amount on the Comon Stock. 


SECURITY: These Bonds will be secured, in the opinion of counsel, by a direct first mortgage 
on all the Company’s property and equipment, including the te minal buil ling. The principal 
amount of these $5,000,000 Bonds to be issued is less than 60% of the value of the Company’s 
wholly owned property as of May 31, 1926, as established under the franchise for rate-making 
purposes. This property has been recently appraised by independent engineers at depreciated 
values largely in excess of the franchise value. 


FRANCHISE: Under the terms of the Company’s franchise, approved by popular vote in 1917, 
a definite property valuation has been est: tblished on which the Company is entitled to earn a 
return of 7% after provision for maintenance, depreciation, accident and surplus reserves. The 
Company has since 1920 been granted such fare rates as have been necessary to pe rmit the 
allowed 79 return under the franchise. 


EQUITY: On completion of the present financing, these Bonds will be followed by $1,500,000 
79% Preferred Stock and $3,250,000 Common Stoc ‘k of the C ompany, more than 92% of which 
Common Stock will be owned by the Electric Power & Light ¢ ‘orporation. 


SUPERVISION: More than 92% of the Common Stock of the Company will be owned by the 
Electric Power and Light Corporation. The Electric Bond and Share Company will continue 
to be identified in a supervisory capacity (under the direction and control of the Board of 
Directors of the Company) with the operations of the Company. 


We offer the above Bonds, when, as and if issued and received by us, subje ct to approval of coun sel, Messrs. 
Simp on, Thacher & Bartlett. 


Price 96% and interest to yield over 6.25% 


Tucker, Anthony & Co. Halsey, Stuart & Co. 


INCORPORATED 


Old Colony Corporation W.C. Langley & Co. 


The information contained in this advertisement is not guaranteed by us, but having obtained it from reliable sources 
we believe it to be correct. 
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Exempt from all Federal Income Taxes 


Tax Free in Pennsylvania 





$8,766,000 
CITY OF PITTSBURGH 


PENNSYLVANIA 


414% Bonds 


Dated June 1, 1926. Due $312,200 annually from June 1, 1927 to June 1, 1946 inclusive, 
and $252,200 annually from June | 


, 1947 to June 1, 
payable June 1 and December 1. 


1956 inclusive. Interest 


Coupon bonds in denominations of $1,000, 
$500 and $100 registerable in denominations of $100 and multiples thereof. 


Legal Investment for Savings Banks and Trust Funds in New York, 


Pennsylvania, Connecticut and other States. 


These bonds, issued for various municipal purposes, are direct obligations 
of the City of Pittsburgh. 


All offerings are made ‘when, as, and if” ucd and received by us. 
PRICES 
(Accrued interest to be added 
Maturities To Yield 
1927 3.75% 
1928 3.90% 
1929 to 1940 4.00% 
1941 to 1956 4.025% 
Legal opinion of Messrs. Reed, Smith, Shaw & McClay, Pittsburgh. 








First National Bank Redmond & Co. _ Blair & Co., Inc. 
Eldredge & Co. Biddle & Henry Edward B. Smith & Co. 
Remick, Hodges & Co. 


New York, July 23, 1926 
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Ail of these Bonds having been sold, this advertisement appears as a matter of record only. 


New ZIssue 





$25,000,060 


Gatineau Power Company 


First Mortgage Gold Bonds 
% Series due 1956 


Dated June 1, 1926 Due June 1, 1956 





Interest pas ble June Ist and December Ist In New York and Boston in United States gold coin and in Montreal and Toronto in 
Canadian gold coin, without deduction for any United States Federal Income Tax not exceeding 2 which the Cempany may law 
fully pay at th source. Pennsylvania Four Mills Tax refundable upon timely and appropriate request. Redeemable on any interest 
date on thirty days’ published notice at 105 through June 1, 1936; thereafter at 104 through June 1, 1941; thereafter at 103 through 
| June ] 1946 thereafter at 102 through June 1. 1951: and thereafter and prior to maturity at 101: acerued interest te be included 
in all eases. Coupon Bonds of denominations of $1,000 and $500, registerable as to principal and fully registered Bonds ef $1,000, 
| $5,000, $10,000 and authorized multiples, interchangeable in like principal amounts. The Koyal Trust Company, Montreal, Trustee 
The following information 1 immarized by Mr. A. R. Graustein, President of the Company, from his letter te us: 
Company: Gatineau Power Company, a Quebec corporation and a wholly owned subsidiary of International Paper Company, 
will own in fee or hold through long term government leaseholds water power sites in the Province of Quebec, Canada, with an 
aggregate potential capacity in excess of 700,000 hp. The Company is now undertaking a development program ealling for 
| the comple tion by the fall of 1928 of four hydro-electric plants with an initial aggregate installed generating eapaeity of 397,500 
hp., of which 373,500 hp. is on the Gatineau River. This river, one of the most important power rivers in Quebee, enters the 
Ottawa River from the north in the vicinity of the City of Ottawa. Two of the developments with over half the initial capacity 
lie within seven miles of that city b 
Power Contracts: Contracts for the sale of over 90° of the primary power to be generated by the initial installations at these 
our plants have already been executed with the Hydro-Electric Power Commission of Ontario, the Canadian International | 
Paper Company and the Canada Cement Company, Limited, and the balance j xpected to be readily absorbed in the adjacent 
power market The Trust Deed will contain provisions limiting and defining the conditions under which certain ehanges may 
be made in these contracts in order to introduce the reasonable flexibil ty desirable in long term contracts. , 
{ on completion of all four power plants and the delivery of the ultimate amount of power under the contract with the 
Hydro-Electric Power Commission of Ontario, it is estimated that net earnings of the Company available for interest and 
reserves will exceed $5,400,000 per annum, or almost three times the annual interest requirements on the entire $37,500,000 
First Mor gage Gold Bonds issuable against this initial construction program and that the thirty-year contract with the Ontario 
} Hydro-Electric Power Commission \ one produce annual net earnings for interest and reserves over 1.8 times such interest 
charges 
Security: The irst Mortgage Gold Bonds, 5% Series due 1956, will be secured, in the opinion of counsel, by a direct first 
mortgage 1 hy ec on all properties presently to be owned by the Company Certain of the transmission lines may be 
owned by a ee sidiary, all of the securities of which will be pledged under the Trust Deed. 
Under the terms of the Trust Deed no funded debt in addition to the $37 ,500,000 First Mortgage Gold Bonds and $12,500,000 


6% Gold Debentures will be issuable against the present development up to the initial capacity of 397,500 hp. of the Paugan, 
Chelsea, Farmers and Kipawa plants. Estimates of independent engineers indicate a value for this initial development, when 
completed, largely in excess of the funded debt to be outstanding. The Bonds will be followed by $12,500,000 6% Gold 
Debenturs due 1941, uted 0,000 Preferred Stock and 500,000 shares of Common Stocl 





The Trust Deed will provide for a minimum annual Sinking Fund, payable in cash or Bonds, commencing Deeember 1, 
| 1927, equal to 4%% of the greatest aggregate principal amount of First ean tpemt Gold Bonds at any time outstarding. The 
| Trust Deed will ‘provide that it may be modified by the bondholders as therein provided but no extension of the maturity or 
reduction of the interest rate — the Bonds or change in the lien of the Trust Deed will be permitted. 


Guarantee of Completion: A deposit sufficient, in accordance with careful estimates checked by independent engineers, to 

provide funds for the completion of the present development program up to the initial capacity of 397,500 bp. will be held in 
} escrow so long as required, subject to withdrawal as expenditures are made for this purpose This deposit will be composed 
| largely of cash, and the balance will consist of $12,500,000 (the remainder of the initial issue) of First Mortgage Bonds, Inter 
national Paper Company agreeing to find purchasers for these Bonds as additional cash is required International Paper 
Company has, furthermore, guaranteed to provide any additional funds which may be necessary for the completion of this 
initial development program. 


| 
International Paper Company: International Paper Company with its subsidiaries is the largest manufacturer of paper in 
the world and one of the largest holders of water powers in North America. The capacity of its paper mills is more than twice 
as great as that of any other company on this Continent. Upon completion of the present development program of Gatineau 
| Power Company, International Paper Company with its wholly owned subsidiaries will have developed water powers with a 
total installed capacity of almost 600,000 hp. (500,000 hp. hydro-electric and 100,000 hp. hydraulic), capable of being increased 
| through further development and through the utilization of undeveloped sites to about 1,400,000 hp. 
} . > . ( f 
Price 94 and accrued interest to yield over 5.40% | 
These Bonds are offered for delivery u hen asa nd if issued and received by us and subject lo approra of counsel. Legal matters in connection 
th the Trust Deed and the initial i ie ot Bonds thereunder are to be passed upon for the Bankers by Messrs. Rushmore, Bisbee and Siern, 
New York, and Messrs. Lafieur Mac Doug all, Macfarlane and Barclay, Montreal, and for the Company by Messrs. Davis, Polk, Wardwell, 


| Gardiner and Reed, New York, and Messrs. Brown, Montgomery and McMichael, Montreal. The Gatineau River properties have been 
| examined and the program for their development approved by The J.G. White I ngineering Corporation. It is expec led thal lempeorary Bonds 
| or Interim Receipts will be available for delivery on or about August 11, 1926. 


Bankers Trust Company Harris, Forbes & Co. 
Lee, Higginson & Co: Blair & Co., Inc. 
The Union Trust Company Continental and Commercial 
of Pittsburgh Trust and Savings Bank 
Halsey, Stuart & Co. Redmond & Co. 


INCORPORATED 


July 22, 1926 Statements herein while not guaranteed are based upon information which we believe to be reliable. 
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$4,600,000 


ew Orleans, Texas & Mexico Railway Company 
First Mortgage 5% Gold Bonds, Series “C” 


Due August 1, 1956 





Coupon bonds in denomination ef $1,000 registerable as to principal, exchangeable for fully registered bonds and interchangeable Interest 
payable February and August 1. 





Series “C"' 5% Bonds redeemable in whole or in part on any interest date at 105° and accrued interest. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission, 





William H. Williams, Esq., Chairman of the Board of the New Orleans, Teras & Mezico Railway Company, in a 
letter dated July 16, 1926, copies of which may be obtained from the undersigned, writes in part as follows: 





‘These bonds are to be issued under the First Mort- be $37,070,000 or at the rate of only about $25,000 





gage of the Company, dated April 1, 1924, which is a per mile of railroad covered by the mortgage as a 
first lien, either directly or through pledge of all out- first lien either directly or through the pledge of 
standing securities of subsidiary companies, on approxi- all outstanding securities of subsidiary companies. 
mately 1,485 miles of railroad, with its appurtenances, in Cite: tek i 7 : . 
including two ferry boats and the facilities used in thi EBS Smee Mae BO Cine SUNCeG Gent, exec 
operation of the ferry over the Mississippi River : $2,344,000 principal ~ ount of Equipment Trust Cer- 
Anchorage, Louisiana, on real estate of an estimated tilicates Maturing serially up to 1940 ecured on equip- 
value exceeding $3 000,000 and subject to $2,574,000 mont costing approximately 90,060,000. There is 
of equipment crust obligations) on equipment having a outs ng rat gy $15,000,000 par value of capital stor kon 
book value, after depreciation, as of May 31, 1926 of which dividends are now being paid at the rate of 7% 
approximately $8,825,374. pe ieee 
The amount of bonds which may be issued under the 
New Orleans, Te XaS & Me XICO Railway Compal Vv is First Mortgage is limite d to $50.000.000 and, in addi- | 
controlled, through the ownership of more than S7°, tion, the amount of bonds at any time outstanding | 
of its stock, by Missouri Pacific Railroad Company. together with bonds reserved for refunding, may not 
Missouri Pacifie Railroad Company also owns a ma- exceed three time s the par amount of capital stock at 
jority of the stock of The Te XasS and Pacific verge 4 the time outstand! ing, Of the bonds remaining un- | 
Company, and the lines of these companies form, with issued, $4 373.600 are reserved to refund or retire the 
‘ the lines of the International-Great Northern Railroad outstanding 5% Bonds, due in 1935, and the remainder 
Company, a through route from St. Louis to Houston, may be issued only in respect of the acquisition of new 
Galveston and the important Mexican gateways of properties or sopmitiins representative thereof or for 
Brownsville and Laredo. extensions, betterments and improvements chargeable | 
to capital account. or (to the extent of SO°, of the cost | 
These bonds are being sold to reimburse the treasury thereof) for the ae quisition of equipment, or for the 
of the Company for capital expenditures made out of refunding of obligations secured by a lien prior to the 
income, and to provide funds necessary for the lien of the First Mortgage on after acquired property. 
acquisition of additional properties (including a one- \ sinking fund of 5° per annum for twenty vears is | 
third interest in Texas City Terminal Railway Com- provided in respect of bonds issued for equipment 
pany) and for betterments and improvements. expenditures. 


The income of the Company and its principal sub- 
sidiary companies (other than International-Great 
Northern Railroad Company) for the vear ended De- 
cember 31, 1925, app jicable to the payment of interest 


Upon the completion of the present financing, there 
will be outstanding $15,770, 000 principal amount, 
lirst Mortgage 54% Gold Bonds, » S A’ 
$12,326,400 principal amount, First Mortgage 5“; Gold 





Bonds, Series “B’’, $4,600,000 principal tnt First on First Mortgage Bonds amounte .d to $4,383,850.70, 

Mortgage 5% Gold Bonds, Series “C,’’ and $4,373,600 while the total interest on funded and other debt 

ava Bor ? By \ DS, s : ’ « e ed ede ed “imo t ilv § 1g Q3 

principal amount 5° Bonds, due in 1935, secured mounted to only $1,490,831. 

under the First Mortgage ratably with the First Mort- The outstanding First Mortgage Bonds of Series 

gage Bonds issued thereunder. “A” and Series “B”’ are listed on the New York Stock 
The amount of Bonds secured by the First Mort- xchange and application will be made to list these 

gage to be presently outstanding will accordingly additional bonds.”’ 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 
100% AND ACCRUED INTEREST TO DATE OF DELIVERY. 








The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by any public 
authorities that may be necessary of the issuance of the bonds and their sale to the undersigned and to the approval by their counsel] of all 
| legal proceedings in connection therewith. ‘Temporary bonds will be delivered against payment in New York funds for bonds allotted, which 
temporary bonds will be exchangeable for definitive bonds when prepared. 


| Kuhn, Loeb & Co. | 


| New York, July 19, 1926. 








All of the above Bonds having been sold, this advertisement appears as a matter of record only. 
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$15,500,000 


Wabash Railway Company 


Refunding and General Mortgage 5% Gold Bonds, Series “B” 


Due August 1, 1976 





‘Coupon bonds in denomination of $1,000 registerable as to principal, exchangeable for fully registered bonds and re exchangeable under 


cenditions as provided in the mortgage. 


Interest payable February 1 and August 1. 





NOT REDEEMABLE BEFORE AUGUST 1, 1936 


The entire series, but not part thereof, will be redeemable at the option of the Company on August 1, 1936, or on any interest date thereafter, 
at 105% and accrued interest upon not less than sixty days’ previous notice. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





William H. Williams, Esq., Chairman of the Board of the Wabash Railway Company, in a letter dated July 19, 
1926, copies of which may be obtained from the undersigned, writes in part as follows: 


“'Phese bonds will be issued under the Refunding and 
General Mortgage of the Company dated January 1, 
1925, and will be secured by a direct mortgage upon 
all of the lines of railroad and other property owned 
by the Company at the date of the mortgage as therein 
described, ineluding valuable terminal properties in 
the cities of Chicago, St. Louis and Kansas City, and 
on equipment (or the equity of the Company therein 
having a net value as of May 31, 1926, after deprecia- 
tion, over outstanding equipment trust certificates, 
of not less than $31,269,115.51. 

The lines of railroad covered by the mortgage com- 
prise about 2,032 miles of first main track, 339 miles 
of second main track and 962 miles of other track, on 
various parts of which the Refunding and General 
Mortgage is subject to prior obligations issued and 
outstanding on January 1, 1926, in the aggregate 
principal amount of $62,244,435.23, for the retire- 
ment of which at or before maturity Refunding and 
General Mortgage Bonds are reserved. None of the 
prior obligations may be renewed or extended and no 
further made under the indentures securing 
them, except that $5,936,310.77 principal amount of 
additional bonds may be issued under The Wabash 
Railroad Company First Lien Terminal Gold 4% 
Trust Indenture dated January 1, 1904, for the 
acquisition of additional terminal properties. Re- 
funding and General Mortgage Bonds are reserved for 
the retirement of any such additional Terminal bonds 
which may be so issued. The entire bonded debt of 
the Company, issued and outstanding as of January 1, 
1926, together with the present issue, amounts to 
$90 244,435.23, equal to only $44,412 per mile of road. 


issues 


The lines of railroad covered by the 
General Mortgage traverse the States of Indiana, 
Ohio, Illinois, Missouri, Iowa and Michigan and in 
conjunction with leased lines and trackage rights form 
a direct connection between the important cities of 


fefunding and 


Buffalo, N. Y., Detroit, Mich., Chieago, Tll., and 


Toledo, O., St. Louis and Kansas City, Mo., and 
Omaha, Neb. 


The present issue of $15,500,000 principal amount of 
Bonds is being issued to reimburse the Treasury of the 
Company for capital expenditures heretofore made 
and to provide additional funds for capital purposes. 
For the vear ended December 31, 1925, the gross 
income of the Company applicable to the payment of 
fixed charges and rentals, amounted to $13,022 ,622.51, 
while such charges amounted to only $5,076,184.55. 

The Company has outstanding $69,305,850 Pre- 
ferred “A,”’ $2,516,541.79 Convertible Preferred ‘B” 
and $66,670,575.38 Common, Capital Stock, having a 
present market value of approximately $84,000,000. 


The total authorized amount of Refunding and 
General Mortgage Gold Bonds which may at any time 
be outstanding is limited to an amount which, together 
with all prior obligations of the Railway Company as 
defined in the mortgage, shall not exceed one and one- 
half times the aggregate par value of the then out- 
standing capital stock of the Company. 


There are now outstanding in the hands of the 
public $12,500,000 Series “A” 544% Bonds due 
March 1, 1975. In addition to the Bonds reserved 
for refunding Prior Lien Bonds, as hereinbefore stated, 
bonds may be issued under the Refunding and General 
Mortgage for the acquisition of new properties or to 
the extent limited by the mortgage, securities repre- 
sentative thereof, or for extensions, betterments and 
improvements or for 90° of the cost of equipment 
and to reimburse the ‘Treasury of the Company for 
expenditures heretofore made for such purposes. A 
sinking fund of 5% per annum for twenty years is 
provided in respect of bonds issued for equipment 
expenditures.” 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 
9514% AND ACCRUED INTEREST TO DATE OF DELIVERY, TO YIELD OVER 
514% TO MATURITY. 





The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by any public authorities 


that may be necessary of the issuance of the bonds and their 
ings in connection with the issuance therof 


sale to the undersigned and to the approval by their counsel of all legal proceed- 
Temporary bonds will be delivered 
which temporary bonds will be exchangeable for definitive bonds when prepared 


against payment in New York funds for bonds allotted, 





Application will be made in due course to list these bonds on the New York Stock Exchange. 





New York, July 20, 1926. 


Kuhn, Loeb & Co. 


All of the above Bonds having been sold, this advertisement appears as a matter of record only. 
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All of these bonds have been sold. 


July 20, 1926 


$8,000,000 


Seaboard Air Line Railway Company 
First and Consolidated Mortgage 6% Gold Bonds, Series A 


Dated September 1, 1915 Due September 1, 1945 
Authorized $300 wf ) Serle A bonds have already heen ithenticated to the extent of $64,139,000 principal amount On 
cor letic of th finar ng, &4 747.500 Series A bons will be « tandil nthe! f of the public and upwards of $20,000,000 
Seri \ | be ived with the United States Government or in the comy y's treasury Coupon bonds in denomina- 
tions of $1.0 S500 i §] ), rezisterable as to principal Fully re tered bonds in de minations of $1,000, $5,000. 10.000 
and a orized moult les of $10,000 exchangeable for coupon bend mn the denomination of $1,000 Interest payable March 1 
and September | Kedeemable as a whole, or in amounts of not le than $1,000,000 at any one time, on any interest date, on 
sixty da} notice at 107% and accrued inte”est Application will be made to list these bonds on the New York Stock Exchange. 
Guaranty Trust Company of New York, Corporate Trustee 


The following information is contained in the letter to us from Mr. S. Davies Warfield, President of Seaboard 
Air Line Railway Company: 
THE COMPANY 

The Seaboard Air Line Railway System directly operates 3,928 miles of railroad (exclusive of 472.77 
miles of subsidiary and separately operated companies), extending from Richmond, Virginia, through the 
South Atlantic States. The territory traversed is one of the most productive sections of the South, 
including the great citrus fruit-bearing, vegetable, cotton and tobacco growing districts and also many 
important manufacturing sections. The strength of the Seaboard’s position is indicated in that its per- 
centage of miscellaneous freight to total traffic is greater than that of any important competing railroad 
of the South. The lines of the Seaboard System reach substantially all the important cities of the South 
Atlantic seaboard and extend to Tampa, Fla., on the Gulf and to other Florida west coast points, to West 
Palm Beach (Palm Beach), Fla., on the east coast, to Norfolk and all important South Atlantic ports 
south of Norfolk, and also to Atlanta, Ga., Montgomery, Ala., and Birmingham, Ala. The Seaboard 
System reaches Washington, D. C., over the Richmond, Fredericksburg & Potomac Railroad, in which 
it has an interest. 

The Seaboard System enjoys superior competitive advantages as the short line between Richmond and 
Florida. By the extension of its main line to West Palm Beach it became the only railway system oper- 
ating through trains over its own rails from Richmond to points on the lower east coast of Florida. The 
Seaboard System has the only direct line across the peninsula of Florida connecting the two coasts. 

. SECURITY 

The First and Consolidated Mortgage bonds in the opinion of counsel are a direct obligation of Seaboard 
Air Line Railway Company and are secured by direct first mortgage lien on approximately 442 miles of 
railroad, including the through low-grade main line of 258 miles from Hamlet, North Carolina, to Savan- 
nah, Georgia, via Charleston, South Carolina. They are further secured by pledge of certain securities, 


> 


including $53,921,000 Refunding Mortgage bonds out of a total of $73,271,000 issued. 
The effect of covenants made by the company is that no additional bonds (other than First and Consoli- 
dated Mortgage bonds) secured by any existing mortgage lien on any of the company’s property now 
directly owned may be issued except additional Refunding Mortgage bonds, which by the provisions of 
the First and Consolidated Mortgage are required to be pledged thereunder. As such additional Refund- 
ing Mortgage bonds shall be issued and pledged under the First and Consolidated Mortgage, holders of 
First and Consolidated Mortgage bonds will acquire an increased interest in the security afforded by 
the Refunding Mortgage. 

EARNINGS 
Income applicable to interest, and other comparable figures, for the three years ended December 31, 
1925, have been as follows: 


Year Railway Railway Total Income Fixed 
Ended Operating Operating Applicable to Interest 
Dec. 31 Revenues Expenses Interest Charges 
a $52,249,110 $40 342,259 $8 ,367 ,625 $6 095,245 
ae 53,384,175 41,387,634 9,933 ,490 6,601,413 
Ms oankecnnsecs 62,864,710 46,733,363 10,935,545 6,850,385 


Gross operating revenues for the six months ended June 30, 1926 (actual to May 31—June estimated) 
were over 16% greater, and net railway operating income was over 14% greater, than for the corre- 
sponding period of 1925. 








The statements set forth above have been accepted by us as accurate but are in no event to be construed as representations by us. 


We offer these bonds for delivery when, as and if accepted by us, subject to the approra! of legal proceedings by our counsel 
and subject, to the extent contemplated by law, to approval by the Interstate Commerce Commission. It is expected that de- 
livery in the form of Definitive Bonds or Interim Receipts of Dillon, Read & Co., will be made on or about August 3, 1926. 


Price 9514 and Interest. To Yield over 6.40% 


The above is subject to a circular, containing further 
information, which may be obtained upon request 


Dillon, Read & Co. 
Ladenburg, Thalmann & Co. Kissel, Kinnicutt & Co. 
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New Issue July 21, 1926 


$3,500,000 


Commander-Larabee Corporation 


First Mortgage 6% Fifteen-Year Sinking Fund Gold Bonds 


(CLOSED ISSUE) 
To be dated July 1, 1926 Due July 1, 1941 


Coupon bonds in interchangeable denominations of $1,000 and $500 registerable as to principal. Principal and interest payable 
at the office of Dillon, Read & Co., New York Interest payable January 1 and July 1, without deduction for normal Federal 
Income Tax not exceeding 2% per annum. Pennsylvania and Connecticut 4-Mills Taxes, Minnesota 3-Mills Tax and Massa 
chusetts Income Tax not exceeding 6% per annum refunded by the corporation upon application as provided in the mortgaze 

Redeemable as a whole, or in part by lot, on any interest payment date, on 30 days’ notice, at 195 and interest. on or before 
July 1, 1937, with successive reductions in the redemption price of 1% during each year thereafter until maturity. Bankers 
Trust Company, Trustee. 





Mr. B. B. Sheffie ld, President of Commander-Larabhee Cor poration, has summarized as follows his letter to us: 


BUSINESS AND PROPERTIES 

Commander-Larabee Corporation, recently organized under the laws of Maryland, will aequire all 
of the flour milling and grain elevator properties, together with the good-will, business and substantially 
all the current assets subject to liabilities, of Commander Mill Company and affiliated corporations 
operating mills and elevators in Minnesota, and of The Larabee Flour Mills Company, similarly operating 
in Kansas and Missouri, and will also acquire the North Kansas City mill of The J. C. Lysle Milling 
Company. The properties thus to be acquired will include 13 flour mills with an aggregate daily milling 
capacity of 25,225 barrels, and mill, terminal and country elevator storage facilities, with an aggregate 
capacity of 6,927,050 bushels. The trade names and brands of the products of predecessor corporations, 
including ‘‘Larabee’s Best’’, ‘‘Miss Minneapolis’, ‘‘Commander’’, “Big Diamond’’ and ‘‘Columbus 
Semolina’’, are favorably know n in dome stie or fore ign trace . 


SECURITY AND EQUITY 

These bonds, in the opinion of counsel, will be secured by adireet first mortgage upon fixed assets, valued asof 
March 15, 1926, after depreciation, at over $6,350,000, such valuation being based on recent independent 
appraisals. The corporation will also acquire certain other assets, water power rights 
and railroad sidings on leased land, and equipment, similarly valued (except as to certain assets included 
at the net book value of $152,338), at over $650,000. The fixed assets covered by the mortgage will 
be leased, subject to such mortgage, for the period of 15 years from July 1, 1926, to two wholly-owned 
operating subsidiaries (the entire capital stocks of which will be pledged under the 
the corporation’s $2 000.000 7°; notes) at rentals sufficient in the aggregate to pay, among other charges, 
all interest charges on the corporation’s funded debt pre sents to be outsty 
sinking fund of $125,000 on these bonds. 

These bonds and the corporation’s 79% notes will be followed by $5,700,000 par value of preferred stock 
and 240,000 shares of no par common stock, all such securities to be issued in exchange for the above 
properties and assets and in addition $1,950,000 in cash. Upon completion of the present financing, 
the corporation will transfer to the operating subsidiaries substantially all of its assets other than fixed 
assets, subject to current liabilities, and, upon such transfer, the combined net current assets of such 
subsidiaries will exceed $3,915,000. 


, country elevators 


ince nture sé euring 


ding, taxes and annual 


EARNINGS 

For the four fiseal years ended in 1925 the combined annual earnings of Commander Mill Company and 
affiliated corporations and of The Larabee Flour Mills Corporation, after eliminating certain non- 
recurring charges and credits and after depreciation, but before deducting interest on the corporation’s 
funded debt and Federal Income Taxes, as certified by Messrs. Peat, Marwick, Mitchell & Co., have 
averaged $895,976, over 4 times maximum annual interest on these bonds, and for the fiscal years 
ended in 1925 were $1,861,136, over 8 times such interest. While such earnings for the fiscal years 
ending in 1926, similarly caleulated, will be less than the average above shown owing to the partial 
failure of the 1925 Kansas wheat crop, they are expected substantially to exceed the maximum annual 
interest charges on these bonds and on the corporation’s 7% notes. 
Unified control is expected to result in increased business and important manufacturing and selling 
economies. 

SINKING FUND 
The mortgage will provide for an annual sinking fund of $125,000, payable in equal semi-annual instal- 
ments, first payment January 1, 1927, to be used to purchase bonds at not to exceed the then applicable 
redemption price, or, if not so obtainable, to redeem bonds by lot at such price. Such sinking fund is 
calculated to retire over half of this issue before maturity. 


MANAGEMENT 
The management of the corporation is expected to be substantially the same as has built up the Com- 
mander corporations. The Commander organization has shown substantial profits in every year 
since inception of the business in 1911. 


The statements quoted above have been accepted by us as accurate but are in no erent to be construed as representations by us 

We offer these bonds for delirery hen, as and if i icdand accepted by u d ibiect to the approval of legal matters by our 

counsel. It is expected that delivery in the form of Temporary Bonds or Interim Ree ofd n. Read & Co. will be made 
on or al t July 30, 192¢ 


Price 9814 and Interest. To Yield over 6.15% 


T/ above gs suhiect lo ¢ re ar. containtr rther 


niormation which may be obtained upon re 


Dillon, Read & Co. Lane, Piper & Jaffray, Inc. 














XXXIV THE CHRONICLE [Vou 123. 








Financial 
We Offer in substantial amounts the following: 
Municipal Bonds 
Exempt from Federal Income Taxes 
Security Rate ‘ Due shoon'® 
Dade County, Fla., 8. D. No. 2 a Sc awol 1950-51 4.80 
Orange County, Fla., load = 6 1933 & 36 4.90 
City of Los Angeles, Cal., Impt. Dist s- 51, 1948 4.75 
City of East Chicago, Ind., Water Rev 6 1938 & 1942 4.50 
City of East Chicago, Ind., Water Rev oe as 6 1954-57 4.50 
Industrial Bonds | 
Consolidated Publishers, Inc. 
Collateral Trust Sinking Fund ee 1936 6.75 
Knox Hat Company 
First Mortgage a adh seers Tac 64%, 1938 6.38 | 
Richardson & Boynton | 
Te en a Sdawes enesenséoasvevel 61, 1931 6.37 
Manufacturers Finance Co. 
Collateral Trust Convertible___-_-_-_- : sboaswiawanle 6 1931 6.05 
Consolidated Laundries 
Convertible........ .- ; ot edbat mewn ese 64 1936 6.50 
Pan American Petroleum 
First Mortgage Convertible ee er 6 1940 5.67 
The Prudence Co., Inc. 
Guaranteed Collateral Trust- -- _ _........-5l4 1961 5.50 
775 Park Ave. 
First Mortgage Leasehold_........------ 2-2 - ee -- 6 1928 6.40 
Public Utility Bends 
Gatineau Power Company 
| lirst Mortgage Ee ee 5 1956 5.40 | 
| Penn Central Light & Power | 
First and Refunding. ____________-__-__---_-- ------0% 1975 5.50 | 
| Georgia Carolina Power ; | 
| Sp 5 1952 5.35 | 
| Nevada-California Electric Corporation | 
First Trust Mortgage___......_........-.--... 5 1956 5.30 
Cumberland County Power & Light Co. 
First Mortgage_____________- ; — 4l/, 1956 4.85 
Florida Power & Light 
lirst Mortgage : ete ia ida extn to ees thesis te dice a 1954 5.35 
Associated Electric 
Be a a a ee ee 514 1946 5.86 
| Albany Southern Railway Co. 
Tirst Mortgage Sinking Fund_______-_------_--------- 5 1939 5.10 
| Georgia Carolina Electric Co. 
Nn ie bod oS it tc eawdeekneneducenewed 6 1929 6.00 
| Columbia Railway, Gas & Electric 
Sey i nc cad wan senna huacesenswreenaseonns 5 1936 5.60 
Preferred Stocks 
General Motors Corp. 
PROMBTOU. snacacses naan ee aaen —s 5.91 
Tidewater Associated Oil Co. 
Convertible Preferred_ Ee a PE 6 6.15 
Richardson & Boynton Co. 
Participatng Preferred__.-............------- — 7.14 
Penn Central — & Power Co. 
2 rt Jo hen iE ebb bwweekbhobaltnie 6.85 
31-33 Pine Street, New York 
Members New York Stock Exchange | 
Philadelphia Baltimore Washington Albany | 
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The Plight of New York City Comptroller 
Berry’s Impressive Warning. 

In a subsequent part of this issue (see pages 385 
and 586) we reproduce a confidential letter which 
Comptroller Charles W. Berry of New York City 
recently addressed to all the members of the City 
Board of Estimate and Apportionment with refer- 
ence to the finances of the City. From this letter 
—or “memorandum,” as perhaps, to be strictly ae- 
called 


City’s finances furnish no little occasion for solici- 


curate, it should be -it is apparent that the 


tude. The memorandum, we are told, was dictated 
on June 24, but it did not find publicity until the 
New York “World” obtained a copy of it and spread 
it broadcast on Monday of last week. The letter, or 
memorandum, is a very important document, be- 
cause it deals with certain phases of the City’s 
financial condition of an extremely urgent charac- 
ter in a straightforward fashion, without attempt 
at disguise, and the “World” must be deemed to have 
rendered a public service in having obtained a copy 
of it and given publicity to it. In some introduce- 
tory remarks the “World” says the letter warns 
“of a grave situation in the financial affairs of the 
City of New York,” and this is a mild characteriza- 
tion of its contents. 

We might go further and say that the finances of 
Rather 
grim confirmation of the truth of the assertion is 


the City are actually in a desperate state. 


found in the reports that have appeared in several 
of the daily papers since the publication of the 





| being given in official circles at the City Hall to a 


proposal to impo ea fee or tax on visitors to the 


City. The Comptroller's letter contains nothing 


really new--at least nothing that students of the 


City’s financial problem had not discerned a con- 


siderable time ago and its value lies chiefly in the 
fact that the Comptroller's utterances give official 
expression to what thoughtful observers had pre- 
viously known only too well. Ina very comprelhen- 
sive article in one of our issues a little over a vear 
ago (“Chronicle” of Aug. 22 1925, pages 881 to SS9), 
and again in our issue of Oct. 24 1925 (pages L949 to 
153), we went into a study of the subject at great 
length and sought to bring the City electorate to an 
appreciation of 


the gravity of the subject. A > mu- 


nicipal election was impending at the time at which 


the head of the City Administration for a term of 


four years was to be elected, and we sought to in- 


duce our publie-spirited citizens to prevail upon the 
different Mayoralty candidates to give a pledge not 
to continue any of the policies which lie at the bot- 
tom of the trouble that is now so seriously embar- 
rassing the new City Administration under Mayor 
James J. Walker. 


public interest in such matters, even at the time of 


But it is very difficult to excite 


a City election settling party control for a term of 


four years, and accordingly, no such pledges were 


obtained. Even now very few persons seem to be 
impressed with the serious import of such a sugges- 
tion as a tax on city visitors, and the newspapers 
treat the matter very lightly. Its significance, how- 
ever, is such as should arouse the whole community 
out of its inexcusable apathy. At all events, now 
that official proclamation has been made of the 
fact the matter can no longer be postponed and it 
will have to be dealt with—and in a manner befit- 
ting its importance. Unless the matter is taken up, 
and handled as it deserves, it will not be long before 
the City will be facing actual financial disaster. 

In the main, but not entirely, the burdens under 
which the new City Administration is laboring are 
a legacy of the eight years’ rule of the Hylan Ad- 


ministration. The Hylan regime was without doubt 


Ex- 
travagance in every direction was allowed to flour- 


the most profligate in the history of the City. 
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ish, expenditures of the most reckless and inexcus- 
able kind were incurred, salary lists extended and 
increased, salaries themselves raised to prodigal ex- 
tremes and no attempt made anywhere to retrench 
and economize. If proof were needed of the fact it 
would be sufficient to point out, as we did in our 
articles a year ago, that whereas the City budget in 
1916 was only $212,956,155 and in 1917 no more than 
$11,114,136, and even in 1918, when Mayor Hylan 
entered office for the first time, was only $258,125, 
759 (this latter budget having been the last adopted 
by the Mitchel Administration) ; on the other hand 


the budget for the current year of 1926, and the last 


adopted by Lhe Hylan Administration was no less 


S$437,000,000. In other words, in the eight 


than 
years of the Hylan Administration the City budget 

the amount of the yearly expenditures—was added 
to in the huge sum of, roughly, $200,000,000, or al 
most doubled. This, be it remembered, is entirely 
independent of the increase in the same interval in 
the City’s permanent indebtedness, gross and net. 
On Jan. 1 1918, when Mayor Hylan entered office, 
and other debt wi 


the funded 


$1 219 548.477: on Jan. 1 1926, at the end of his two 


YYOSS permanent 
terms of office, the gross debt had run up to S1,5066, 
In 
debt, after deducting the sinking fund holdings, in 
Nol 


013.785. the 
creased from $1,025,799,039 to $1,295,119, 180. 
does this tell the whole story of the menacing growth 
The prospective additions 


in City indebtedness. 


are larger than any already incurred, Through the 
acts of the Hylan Administration the City has bound 
itself to continuous increases in City indebtedness 
in order to provide the means for subway construc 
tion and other similar work involving large perma- 
nent outlays. As a specific instance of the kind the 
(ity in the spring of last year gave definite approval 
to a project for building an extensive system of new 
rapid transit lines, involving an outlay of no less 
than $542,915,000. 

Now comes Comptroller Berry’s letter, or memo- 
randum, making the startling announcement that 
the 1927 budget, work on which is shortly to be 
begun, according to such provisional estimates as 
it is possible to make thus early, will involve an even 
larger budget of expenditures than that of 1926, 
which was of such overwhelming magnitude. The 
announcement is not merely startling; it is posi- 
tively alarming. 
mination of the Hylan regime the end of the period 


It was supposed that with the ter- 


of constantly swelling budgets had also been 
reached, Some of us were even sanguine enough to 


hope that substantial reductions in the total of the 
budgets would be effected, since it was and is so 


plainly apparent that many superfluous and ex- 


same eight years the net funded | 
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the record is again to be broken, and the budget 
swollen to even more appalling proportions than be- 
fore. The Comptroller’s figures foreshadow another 
addition of nearly $40,000,000, which would bring 
the 1927 budget up to $476,000,000. This is larger 
than the expenditures of the entire Federal Govern- 
ment in the years immediately preceding the war, 
he 


everything else, 


including tf 


Army, the Navy, the pensions, and 
In order that the reader may have 
the figures before him in graphic form and in statis- 


tical shape, we introduce here the following, show- 


the bu 


lvet in each of the-eleven vears from 1916 


to 1926, inclusive, and indicating also how much of 





the budget in each year has consisted of the City 
payroll, for this last constitutes the most important 


item In the SLOryV : 


YEARLY EXPENDITURES OF NEW YORK CITY. 
Total Bud Of Wi Pay Roll. 
9 $212,956,155 & $97,072,519 32 
211,114,136 82 102,113,260 31 
238 ,123,7 20 104,567,373 45 
248 .025,4- . 111,058,497 85 
() 2743.68 is} 133 130 ,546.S94 28 
| 940,039 77 112,289,9S0 61 
) 350,601,570 07 174,420,545 46 
653,350,975 67 184,989,373 27 
» DOS O00 OS 192,206,145 43 
) ‘ } 204,714,824 86 
Joy O00 000 OO 213.534.186 44 
*176 000.000 00 ? 


* C4 tro) 


I ler’s estimate. 


Before proceeding further with our discussion, it 
seems desirable to impress the reader with the mag- 
nitude of such a budget as $476,000,000 for the con- 
duct of our civic Government, since in this age of 
rapid expansion where projects and undertakings 
involving billions upon billions of dollars are of 
columon occurrence, the general public is likely to 
lose its sense of proportion and fail to recognize 
What is involved in City expenditures of such truly 
vast proportions. A very apt way of bringing the 
ordinary person to a realization of the size of such 
expenditures, when applied even to a City with such 
a large population as New York City, is that which 
was employed by us in our second article on the sub- 
ject of the City’s Plight, published in the “Chron- 
icle” for Oct. 24 last, namely to consider the expen- 
diture in relation to population in order to arrive 
at the per capita expenditure. The population of 
the Greater New York may be roughly taken as 614 
Accordingly, a budget of $476,000,000 in- 
volves a per capita tax for the support of the City 
Government of roughly $73. 


millions. 


It follows as a conse- 
quence that for a family of five persons the cost of 
running the City Government is $365 per year. This 
in turn means that an average family of five persons 
is called upon to bear a tax, in one form or another, 


in higher rents and higher living costs of S7 per week 


| in order to maintain the City Government in its dif- 


traneous items of expenditure can be lopped off | 


without detriment to anyone and without impairing 
in the least the many functions that the City is 
called upon to perform. 

Instead, the Comptroller confronts us with the 


possibility, nay the almost absolute certainty, that 


ferent We the 


query we put in our article of last October and ask, 


functions, may therefore repeat 


Is not a tax of S87 per week for this purpose an inor- 


dinate and exorbitant burden, and are we not wholly 


within bounds when we say that it evidences a record 


of inefficiency, of profligacy and wanton waste 
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which must be brought to a quick close else disaster 
will result. In 1917, the last year of the Mitchel 
Administration, the population was about 514 mil- 
lions and the budget $211,114,136; the per capita 
expense was therefore only $40, and the average 
charge for a family of five persons no more than 
$200 instead of the present $365 per year, making 
the burden per week $4 in contrast with the cost 
now of $7 per week. 

Comptroller Berry in his letter lays especial stress 
on the additional burden which the projected out- 
lays will involve in additions to debt and rapidly 
augmenting interest charges and in meeting the 
yearly deficit from the operation of the new subways 
on the basis of a continuance of the 5-cent fare, 
when, according to carefully prepared computations 
ef the Board of Transportation, as submitted to the 
Board of Estimate and Apportionment under date 
ef May 26 1925, the new subways cannot be made to 
pay their way at less than an &-cent fare. That 
certainly constitutes a formidable element in the 
problem, but the fundamental cause of the trouble 
lies much deeper. It is found in the reckless way 
in which expenditures have been enlarged, year by 
year, all the way from $5,000,000 a year to over 
$70,000,000 a year, as is indicated by the tabular 
statement which we have presented above. Except 
for this the additional burdens imposed by new 
subway construction, heavy though they be, would 
not be so difficult to bear, but coming on top of 
the 
bounds of prudence, the burden threatens to be- 


ordinary budget outlays already exceeding 


come positively crushing. How relief is to be pro- 
vided, however, from the new burdens will tax the 
ingenuity of the wisest men, since the 5-cent fare has 
been firmly imbedded in the law and there appears 
to be no getting away from it. Besides, during the 
Mayoralty campaign of last autumn Mr. Walker also 
definitely committed himself in favor of a continu- 
ance of the 5-cent fare. There seems, therefore, no 
alternative, by which even partial relief from the 
new burdens can be obtained, except possibly by 
assessing a portion of the cost of the new subways 
upon abutting property owners and the feasibility 
If the at- 
tempt were made we are sure it would quickly ap- 


of such a step may well be questioned. 


pear that the harm and damage inflicted in a great 
variety of ways would completely outweigh any 
possible good to be derived by the City at large. 

All this makes it all the more important that the 
problem should be attacked at its root and some 
means be devised for not only checking the constant 
growth of expenses, averaging in all recent years 
some $40,000,000 per annum, but for reducing very 
substantially the yearly total of the expenditures 
with a view of bringing them back to proper, rea- 


sonable limits. The Comptroller cites the increase 
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in interest and sinking fund charges as one of the | 


factors contributing to the steady rise in expendi- 
tures, but that that is only one of the elements in the 
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have given above and which shows that in the ten 
years from 1916 to 1926 the City payroll has been 
increased from $97,072,519 to $213,534,186. 

This great expansion in the payroll is the two- 
fold result of an increase in the number of the City 
employees and an increase in their wages, or com- 
pensation, which increases have been made in most 
prodigal fashion, as we showed in our article of a 
year ago. Yet at this very moment the school teach- 
ers are clamoring for a further increase in their 
pay which with extra pensions would involve new 
outlays per year estimated to run between $15,000,- 
000 and $30,000,000, depending upon the extent to 
which the demands for the pay inereases were com- 
plied with. In forecasting for #927 a budget aggre- 
gating $476,000,000, Comptroller Berry dees not ap- 
pear to have taken these demands ef the school 
teachers into account, and if they were granted te 
the full extent the budget weuld be brought very 
close to the half-billion-dellar mark. Whether in- 
cluded or not, the Board ef Estimate and Appor- 
tionment should resolutely set its face against fur- 
ther pay increases of any kind. That has not been 
the policy of the new Board thus far. Only recently 
they voted pay increases im the case of a consider- 
able number of City employees eut of money ex- 
pressly provided for the purpose and included as a 
special item in the budget of 1926. They might well 
have refrained from such a course and left the money 
appropriated for the purpose unused in the City 
Treasury, seeing the acute stage of the City’s finan- 
cial affairs. Now that the Comptroller has brought 
so forcibly to the attention of every member of the 
Board the grave financial problem that confronts 
the City there will be no excuse for further pay in- 
creases of any kind hereafter. 

And the City should be frank and straightforward 
in rejecting such demands. The refusal should be 
put upon the indisputable ground that the City 
hasn’t the money for the purpose. This, too, should 
be the answer to the school teachers’ demands. They 
should be told merely that the City has no money to 
comply with any such demands, no matter from 
the the 


light of such circumstances it would be a waste of 


what source demands may emanate.’ In 


time to give consideration to the merits of their 
The situa- 


case. That is entirely beside the mark. 
tion in that respect is no different from that of the 
ordinary private individual who finds himself finan- 
If he the 


simply can’t pay any increases, however much he 


cially embarrassed. hasn’t money, he 
would like to do so. 

Then drastic steps should be taken to get rid of 
unnecessary employees and to eliminate superfluous 
and to reduce extravagant items of expenditures. 
The room for economy here is almost boundless. 
The Comptroller touches quite lightly on this phase 
of the matter, but he does mention just a single item 
which speaks volumes as to the conditions which 


He makes bold to say that 


exist in that particular. 
. : . 
problem is made apparent by the table which we’! real economy can be effected in the matter of de- 
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partmental maintenance and then mentions as an 
illustration of the kind that “the City’s bill for 
automobile service, leaving out the Police, Fire and 
Street Cleaning Departments, has increased from 
$500,000 in 1917 to nearly $4,000,000 in 1926. Taxi 

To 


“this is 


50) cents per mile to maintain.” 
that 


the many items known to experienced 


service costs 
which he adds the further statement 
only one of 
budget makers where it is possible to effect savings.” 
The Comptroller expresses the opinion that “salaries 


and w paid by the City do not give much room 


dale 
for economy because in many instances City em 
ployees are underpaid”; but in this, few competent 
observers will agree with him. THe tells us, however, 
that “economies might be effected by reducing the 
number of departments, thus following the example 
set by the State.’ There are a number of places, 
he goes on to say, “where the overlapping of depart 
mental functions is obvious; there also are a number 
of positions which could be abolished without detri 
ment to the City service.” 

All this is significant and should be heeded and 
enforced. But the inquiry should by no means end 
there. The matter of the City’s solvency is at stake. 


Even a very superficial observer could indicate 
numerous other ways for cutting down expenditures. 
As one instance, the radio broadcasting station in 
the Municipal Building should be turned over to 
private agencies and made the source of revenue in- 
stead of a constant source of outgo. In a court pro- 
ceeding last summer one of the affidavits averred 
that the City records show that in addition to the 
original cost of $55,800 for the station, its mainte- 
nance and personal service payroll had grown until 
in the 1925 budget these called for $44,088. The 
station is not now being abused in the way it was 
during the Hylan Administration, but broadcasting 
is not one of the legitimate functions of a municipal 
Government. 

Then, steps should be taken to prevent for the fu- 
ture at least, such attempts as those by which the 
Hylan Administration sought to increase the pen- 
sion allowance of a large number of City employees, 
including Mayor Hylan himself. These all resigned a 
little before the close of the Hylan Administration, 
but while it was still in full control of the City Gov- 
ernment, so that they might be legally entitled to, 
and be given these special favors. Mayor Hylan 
himself resigned the day before the cl se of his term, 
in order that he might come within the provisions of 
the law and the City ordinances. He voted himself 
a pension of $4.2 


215 a year. In April last the Su 
preme Court handed down an opinion, from which 
an appeal has been taken, holding that all these acts 


were invalid. About $500,000 altogether seems to 


But whether 
the acts are finally found to be valid or invalid. 


have been involved in this test case, 


active steps should be taken to prevent similar oc 
currences in the future on the part of anyone. 
Granting pensions to elective office-holders is an 


anomaly anyway in municipal affairs, and should 
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commission given them. 
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cer- 
tainly in the case of a municipal officer like Mayor 
Hylan, who was getting a salary of $25,000 a year. 
The mere fact that an office-holder has to resign 
before the end of his term to get the benefit of the 
pension, shows that the pension was never intended 
to apply to such persons. 

The whole matter of the City finances and the 
City expenditures has now reached a pass where, 
for the continued solvency and financial integrity 


4 | 
(ji Uj 


e City and the maintenance unimpaired of its 
eredit and financial standing, it must be dealt with 
in a broad and comprehensive manner. Complete 
confidence in the ability of the City to shoulder the 
growing volume of obligations and burdens being 
imposed upon it can be restored in no other way. 
Mayor Walker has recently appointed a Committee 
on City Planning composed of some of the most emi- 
nent men in the city. Everyone has the utmost con- 
fidence in the new Mayor’s good intentions and in 
his sincere desire to bring about efficiency and econ- 


Of all 
the aspects and details of City Planning, what is 


omy in the conduct of the City Government. 


more important than a wise planning for the admin- 
istration of City finances. Indeed, in view of the 
disclosures in Comptroller Berry’s letter, that mat- 
ter completely overshadows in importance and ex- 
treme urgency planning of every other kind. 

The personnel of the sub-committees of this Com- 
mittee on City Planning and Survey has not yet been 
decided upon, but the subject expressly assigned to 
one of the sub-committees is that of New Sources of 
City Revenue. We would suggest, therefore, that 
the Mayor request this committee, when appointed, 
to make a thoroughgoing investigation into the sub- 
ject of the City finances and report at an early day. 
this the 
Mayor should also bear in mind their fitness for the 
We 


among the names on the full committee of 475 Otto 


In selecting the members of committee 


task thus to be imposed upon them. notice 
H. Kahn and Mortimer L. Schiff, and these eminent 


financiers might well be chosen to head the sub- 
committee, in view of the fact that the investigation 
will involve such intricate and complicated finan- 
cial questions that only experts in such matters can 
lhe deemed qualified for the work. 

At the time of the appointment of the committee 
it was stated that every one of the members had 
agreed to serve and Mayor Walker in his remarks on 
June 21 before the full committee expressed his 
gratitude and appreciation at the fact that they had 
all come “freely offering your services in an en- 
deavor to help the officials of this City to work out 
some scientific method for its improvement and its 
In 


Mes: rs. Schiff and Kahn, nor the others designated 


government.” these circumstances neither 


| to serve with them, could well refuse to accept the 


These men, too, would be 
We 
are persuaded that they would go into every detail 


rendering an inestimable service in thus acting. 


of the City’s finances and its expenditures and reve- 
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nues, and uncover every defect and every weak spot. 
Moreover, by reason of their force and character 
their recommendations would find 
ceptance. 


universal ac- 
In this way only can the problem be 
solved once and for all, and the path for the future 
be so clearly charted that no doubt will ever again 
arise as to the ability of the City to preserve its 
credit and its integrity for all the long 


ig years to 
come. 





The Financial Situation. 
While the stock market has been the subject of 
wide fluctuations—early strength with rising prices 
being followed by sharp downward reactions as the 


result of 





in France—domes- 


tic corporation bonds the past week have ruled at 


the financial debacle 
about the same prices as in the previous week or 
declined fractionally. With the approach of the 
autumn crop moving season it is customary to ex- 
pect some seasonal weakening of prices and it may 
be that several other influences are operating. There 
is a possibility that the rate of turnover and the 
margin of profit in some industries have diminished, 
requiring a larger amount of working capital to 
carry a given amount of business. The requirements 
of industry often result in the withdrawal of funds 
from bond investments. And it is not unlikely that 
several industries producing semi-luxuries have been 
pushing sales aggressively by the extension of longer 
credits. 

The moderate recession in the quotations for 
United States Government bonds has been attrib- 
uted to the same influences as those operating in the 
case of corporation bonds. The Liberty Loan issues 
and Treasury securities are undoubtedly very sensi- 
tive to money conditions. In addition, the Liberty 
Loans have recently lost much of their attractive- 
ness to investors seeking tax exemption. 
July 2 


Up to 
of this year one might hold $50,000 in prin- 
cipal amount of the various 4°7% and 414% Liberty 
Loans free of Federal income taxes and surtaxes. 
After that date the exemption was reduced to $5,000 
principal amount, although the First 344s continue 
to be exempt from income taxes and surtaxes, They 
therefore show a somewhat lower yield than the 
others and the distinction would probably be more 
marked were it not for the fact that surtaxes vary 
with individual and cannot 
pressed in general market quotations. 

The spectacular further decline in the French 
france, aggravated by lack of confidence in the short- 
lived Herriot Ministry, had a curious effect on the 
French dollar bonds. 


incomes well be ex- 


Last Saturday the external 
8% bonds issued in 1920 were selling at 10214, the 
714% bonds issued in 1921 at 9514 and the 7% bonds 
issued in 1924 at 91. On Monday and Tuesday they 
all declined fractionally and by Wednesday quota- 
tions had receded to as low as 100, 921% and 867%, 
respectively. The low prices occurred on limited 
transactions, most of the bonds sold during the day 
moving at higher prices. that 
Poincare would undertake on 


The announcement 
to form a Cabinet 


Thursday resulted in an irregular recovery, the 714s | 


at one time selling at 94°. and the 7s at 8914. The 








ture of the latter half of the week. 


forming his Cabinet resulted in little further ad- 
vance, although the 8s sold at 100% at the close. 

The total outstanding amount of the French Gov- 
ernment dollar bonds publicty held is considered to 
be in the neighborhood of $250,000,000, which should 
not prove a great burden in terms of French finance. 
The French dollar bonds have often been character- 
ized by market instability. The 8s were offered in 
September 1920 by J. P. Morgan & Co. and a syn- 
dicate at par. In 1921 they sold down to 96 and up 
to 101%4 ; they wereaslowas 9314 in 1922,90in 19238, 
and as high as 109 in 1924. They fluctuated between 
106 and 98°, in 1925. The 714s were brought out 
at 95 in May 1921 and sold as low as 84 in 1923. The 
ws, priced at 94 in December 1924, registered a low 
of 86 in 1925, It is thus evident that the declines in 
the French bonds during the week did not reach un- 
usual proportions. In fact, it is conceivable that 
the recent crisis in Paris may eventually prove bene- 
ficial to the French dollar bonds. The maintenance 
of this debt service is of fundamental importance to 
French national credit and the proportion of the 
total amount to the total French national debt 
very small. The recognition of the currency crisis 
and its eventual solution might well provide a more 
cheerful background for the dollar issues. 

Before the stock market became reactionary, the 
Anaconda Copper 7s. due 1938. established a new 
high at 10784 in response to the strength in the com- 
mon stock, into which they are convertible at 05. On 
several occasions this conversion feature has been 
on the verge of becoming attractive. 


is 


The Brooklyn 
Union Gas convertible 514s of 1936 were active, ad- 
vancing to 15184, comparing with a high for this 
year of 152. There was considerable activity in the 
Bethlehem Steel consolidated mortgage bonds, the 
Dodge Bros., Inc., 6s of 1940, the Seaboard Air Line 
consolidated 6s of 1945 and the Pan American Petro- 
leum & Transport convertible 6s of 1954. 


New financing for the week has been extensive. 
On Tuesday a syndicate headed by Dillon, Read & 
Co. offered $8,000,000 Seaboard Air Line Ry. con- 
solidated mortgage 6s, due 1945, at 9514. The pre- 
vious day, Kuhn, Loeb & Co. brought out $4,600,000 
New Orleans Texas & Mexico Ry. first 5s, due 1956, 
at par. Both these issues represented additional 
amounts under existing mortgages and in each in- 
stance the company has been making extensive im- 
provements and additions in growing territory. A 
somewhat similar motive characterized the offering 
of $15,500,000 Wabash Ry. refunding and general 
ds, due 1976, at 9514, by Kuhn, Loeb & Co., on Tues- 
day. A significant issue for a traction company 
was that of $5,000,000 first 6s, due 1951, of the 
Dallas Railway & Terminal Co. by Tucker, Anthony 
& Co. and associates. 

Public utility offerings were an outstanding fea- 
On Wednesday 
a syndicate headed by W. C. Langley & Co. offered 


-$18.500,000 West Penn Power Co. first 5s, due 1956, 


at 10014. This important subsidiary of the Ameri- 
can Water Works & Electric Co., Inc., has been 


growing rapidly in its highly developed industrial 


recovery in the 8s, which were characterized by the | 
greatest activity in the group, carried them to 101. | 
Friday’s advices that Poincare had succeeded in | 


territory. In this case also, the issue was another 
series of an old mortgage. 


The tendency to create 
an open financing medium has been more pronounced 
in recent years, avoiding the restrictions placed 
upon a property which may result in the inability of 














the company to finance its requirements. The Chi- 
cago Rock Island & Pacifie Ry. first and refunding 
mortgage is understood to have hindered that road 
in making improvements. 

On Thursday the Bankers Trust Co. at the head of 
a big syndicate advertised $25,000,000 Gatineau 
ds, due 1956. 


Power Co. first The bonds were priced 


at 94 and represented financing on the part of a wa- | 


ter power subsidiary of the International Paper Co., 


with a generating capacity to be operative in 1928 of | 


397,500 horsepower. 


The Government cotton crop report as of July 16, 
issued yesterday by the United States Department 
of Agriculture forecasts a yield for the present sea- 
son of 15,368,000 bales of 500 pounds gross weight, 
exclusive of linters. This is a drop of 267,000 bales 
from the Department’s June 25 estimate, and com- 
pares with a harvest of 16,103,679 bales in 1925, 13,- 
627,936 bales in 1924, 10,139,671 bales in 1923, 9,762,- 
069 bales in 1922 and only 7,953,641 bales in 1921. 
The present estimate of 15,368,000 bales is based on 
a condition of 70.7% of normal upon the 48,898,000 
acres in cultivation on June 25 last and a ten-year 
average for abandonment of acreage. The condition 
of 70.7% of normal compares with a condition of 
70.4% at the same time a year ago, and with 75.4% 
on June 25 last. A drop in condition at this time is 
a thing that is usual, the condition a year ago hav- 
ing declined in this period 5.5%. In 1925 at this 
time the Department estimated that the crop would 
be about 13,588,000 bales, with a condition of 70.4%, 
and an estimated acreage of 46,448,000 acres, with 
a yield per acre of 140 pounds, while the actual 
production turned out to be 16,103,679 bales. What 
the final outcome will be remains to be seen, but 
there are possibilities of getting the largest crop of 
cotton ever produced in this country. 

Of course, this depends entirely upon the part 
played by the various influences that will affect the 
crop during the remainder of the season. One of 
the main things to be taken into consideration is the 
damage and destruction that may be brought about 
by insects, such as weevil, fleas and grasshoppers 
According to the Department’s computations, if the 
developments during the remainder of the season 
are as unfavorable to the crop as during 1921, 1922 
and 1923, a total production of only 13,476,000 bales 
may be expected. On the other hand, if later devel- 
opments are as favorable to the crop as during 1924 
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7“;, and Mississippi, 8%. The condition in 


Louisiana and Arizona declined 2%. In all of the 
other States not mentioned the condition has 
| , 
dropped 1%. 


—_— 


At last France has decided to try a Coalition Cab- 
inet in a seemingly desperate effort to save the 
country from 


the serious financial situation into 
which the prolonged quarreling of its political lead- 
ers had brought it. The task of forming such a 
Cabinet was allotted to Raymond Poincare, “three 
times a Premier, and President of the Republic dur- 
ing the World War.” President Doumergue se- 
lected him after having received a request to do so 
signed by 250 members of the Chamber of Deputies. 
It took M. Poincare 36 hours to form the new Cabi- 
net, his fourth. The Paris representative of the 
Associated Press cabled last evening that “the Cabi- 
net is composed exclusively of political veterans, in- 
cluding, with M. Poincare, no fewer than six former 
Premiers. All the others have been Cabinet mem- 
bers before, with the exception of the Labor Minister, 
and he is a son of the late President Fallieres.” 
Continuing, the correspondent said: “After visit- 
ing the Elysee Palace to inform President Dou- 
mergue of his success, M. Poincare said to the news- 
paper men: ‘We wanted to form a Cabinet of the 
largest national union io which all parties would 
be represented, without taking account too closely 
of the representation of groups. We have tried to 
fulfil our task in the most high-minded spirit pos- 
sible” M. Poincare added he had found no difficul- 
ties in his path, because he insisted upon forming 
the Cabinet without regard to personal preferences, 
Ile is holding an informal Cabinet meeting at his 
home this afternoon and expects to present the new 
Ministers to the President this evening. The Pre- 
mier announced that, at the same time the new Cabi- 
net faced the Chamber of Deputies, next Tuesday, he 
would introduce his financial bill. M. Poincare was 
loudly cheered by a crowd outside the Elysee Palace 
as he left, after seeing the President.” 

Besides M. Poincare, the other former Premiers 
are Aristide Briand, Minister of Foreign Affairs; 





| Louis Barthou, Minister of Justice; Albert Sarraut, 


Minister of Interior; Edouard Herriot, Minister of 


Education, and Georges Leygues, Minister of Ma- 


and 1925 a total production of 16,628,000 bales may 


be expected. 


The yield per acre for this year’s crop 


is now placed at 155.8 pounds, which compares with | 


158.5 pounds on June 25 this year, and with 167.2 
pounds in 1925, 157.6 pounds in 1924, with a five- 
year average of 144.2 pounds and a ten-year average 
of 153.7 pounds. 

Virginia, North Carolina, Florida and New Mex- 
ico are the only States showing an increase in con- 
dition between June 25 and July 16; the increase 
ranges from 2% to 9%. All of these States, how- 
ever, with the exception of North Carolina, raise 
only a small part of the crop. In North Carolina 
the increase in condition was 5%. The condition 
for South Carolina, Oklahoma and California re- 
mains the same, while all of the other States show 
a decline in condition ranging from 1% to 9%. 
Texas, the largest cotton producing State, shows a 
decline of 7% ; Georgia, 9% ; Arkansas and Alabama, 





rine. 


The eleventh Cabinet of Aristide Briand, Premier 

France, went down over the week-end. It hap- 
pened Saturday night, July 17, and was the result 
of the demand of Joseph Caillaux, Finance Minis- 
ter, that the Chamber “give the Cabinet dictatorial 
fiscal powers as the basis of his plan to save the 
franc.” The vote was 288 to 243. 

The situation just before the demand was made 
was outlined in part as follows in a special Paris 
cablegram to the New York “Times” on July 16: 
“Having been told by the American Government 


of 


that there is no chance of obtaining at present a 
modification of the Mellon-Berenger treaty, the 
French Government late to-day decided to stake its 
financial program and its existence in a strenuous 
effort to force through Parliament the American 
debt settlement as it stands. The Finance Minister, 


Joseph Caillaux, presented his bill for the delega- 





tion to the Government of decree power in the work 
‘of financial reform and announced definitely that 








Jury 24 1926.1 


he would ask ratification of the Washington and 
London debt accords before the Chamber adjourned, 
as their ratification is essential to the whole scheme 
of financial reform.” 

The New York “Herald Tribune” representative 
added: “The Chamber begins to-morrow one of the | 
most critical debates, perhaps, in the history of the | 
Third Republic upon the Briand-Caillaux Govern. | 
ment’s finance reform bill and at the moment the 
franc is weakening under conditions which might 
be described as verging on a panic and the public) 
is rushing to demand repayment of maturing Treas- 
ury and national defense bonds. Joseph Caillaux, 
Finance Minister, appearing before the Chamber’s 
Finance Commission late to-day after the franc had 
fallen unprecedentedly to 42.49 to the dollar and 
206.40 to the pound, told the Commission that the 
Government measure, including the right to decree 
fiscal reforms in the next four months, and all de- 
pending on the ratification of both the American 
and British debt agreements must be passed by the 
Chamber before the Bourse re-opens next Monday 
morning. ‘Otherwise,’ said the Finance Minister, 
‘I'll not take any further responsibility.’ ” 


Discussing the question of responsibility for the 
overthrow of the Cabinet, the Paris representative 
of the New York “Times” said in a cable message 
late Saturday night that “the honor or dishonor of 
the day goes to Edouard Herriot, President of the 
Chamber and leader of the Left, who quit the Presi- 
dential chair to lead the fight against the Govern- 
ment and to defend the sanctity of Parliamentary in- 
stitutions. There is without doubt a connection be- 
tween M. Herriot’s solicitude for the rights of Par- 
liamentary government and his hope that to-morrow 
President Doumergue will once again send for him 
to form a Government.” He further stated that 
“when Premier Briand went to the Elysee soon after 
8 o’clock to hand the Government’s resignation to 
President Doumergue, he advised the President of 
the Republic to make haste in forming a new Govern- 
ment, saying he thought it essential that this be 
done by Monday morning. As the resigned Cabinet 
came down the steps of the Presidential Palace, 
M. Briand had a tired and worn look. ‘Now,’ he 
said, ‘I am a free man and I am going fishing to- 
morrow.’ M. Caillaux, on the contrary, was jaunty 
and full of pep. He seemed not to be grieving over 
his defeat and rather had the air of a man who felt 
he had made others afraid of him. He appeared to 
have quite a lot of steam left, and circumstances re- 
call the saying that the French politician is dead 
only when the undertaker gets him. M. Doumergue 
followed the Premier’s advice and at 9 o’clock sent 
for President de Selves of the Senate and President 
Herriot of the Chamber for the customary consulta- 
tion.” 

Apparently M. Herriot’s political opponents were 
on hand, even that evening, as he went to the Ely- 
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see Palace in reply to a summons from President 
Doumergue. The “Times” correspondent said: | 
“When M. Herriot arrived at the Elysee Palace to- | 
night to confer with President Doumergue on the | 
Cabinet crisis a crowd quickly surrounded his auto- | 
mobile and greeted him with boos and catealls. It 
was impossible for the car to get to the gate of the 
Elysee. Police reserves were hurriedly called and | 
made a lane to the courtyard door through which the | 
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President of the Chamber was able to pass. At mid- 
night M. Herriot said he had discussed the political 


situation at length with the President of the Repub- 
lic, but that he had not been asked to-night to form 


a Cabinet. When the question was put whether he 
expected to be asked, M. Herriot replied in the affir- 
mative and said he would accept. He refused to 
indicate what sort of combination he contemplated.” 


Commenting the next day upon the difficulties 
encountered by M. Herriot at the outset, the “Times” 
representative said: “But now, twelve hours later, 
the unhappy Cartel chief finds that the bed he made 
for himself when he engineered the defeat of the 
Briand-Caillaux Government last night is full of 
thorns instead of the petals his roseate imagination 
foresaw. The new Herriot Cabinet consists so far 
of M. Herriot. None of the other leaders of the 
Chamber or Senate show any enthusiasm about link- 
ing their political fortunes with him. When M. Her- 
riot awoke this morning a note was handed to him 
from M. Briand saying that the ousted Premier had 
gone fishing down in Normandy and requested par- 
ticularly not to be disturbed. Of course M. Briand 
knew the note was well directed because he had 
‘advised’ President Doumergue last night to let M. 
Herriot see what he could do with his victory. At 
the Elysee M. Herriot explained to President Dou- 
mergue that he hoped to form a Cabinet of the large 
coalition, including if possible Socialists on the Left 
and Poincarists headed by M. Marin on the Right. 
President Doumergue replied that he thought such 
a Cabinet would obtain a large vote in the Chamber. 
Full of hope, M. Herriot set about his task. He 
wrote a letter to Leon Blum, head of the Socialists, 
inviting his party to join the new Government, and 
a letter to M. Marin asking him to come and see him 
to discuss the formation of the new Government. 
The result of his efforts to-night is that the Social- 
ists in a meeting marked by an excellent pugilistic 
contest replied to M. Herriot that they would take 
part in any Cabinet which pledged itself to a capital 
levy. M. Marin has informed M. Herriot that al- 
though his group found him very convenient in get- 
ting M. Caillaux’s scalp yesterday he did not wish 
to join a Herriot Government. Of course, M. Herriot 
cannot get a capital levy either through the Cham- 
ber or Senate, and therefore the Socialists’ letter 
was a refusal. Questioned to-night, M. Marin said, 
with respect to a Herriot Government, that he pre- 
ferred to remain in opposition. ‘It is plain enough 
that a Coalition Cabinet is not possible under M. 
Herriot,’ he said.” 


The New York “Herald Tribune” correspondent 
added in a cablegram to his newspaper the same eve- 
ning that “the impression is that he will fail and 
that the task will pass into other hands. His ef- 
forts this afternoon to reconstruct the old cartel of 
the Left failed when the Socialists decided not to 
participate in any Ministry not their own, and not 
to support any Government not advocating the cap- 
ital levy as the main plank in its program for the 
nation’s financial recovery. On leaving the Elysee 


Palace to-night, Herriot made it plain, however, that 
if he is successful in assembling a new Government 
to-morrow, the keystone of his policy would be to 
‘bring about the solution of France’s problems by 
France’s own means.’ This can only be interpreted 
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as hostility to the ratification of the debt pacts and 
to foreign credits, which the non-partisan committee 
of experts already has told the country were its only 
hope of avoiding national bankruptcy.” 

In a special London cable dispatch to the New 
York “Herald Tribune,” also on Sunday evening, it 
was asserted that “dismay reigns in financial cir- 
cles here over the overthrow of Joseph Caillaux. 
Although the financial district frankly was doubt- 
ful whether M. Caillaux would last as Finance Min 
ister, the critical moment in the Chamber of Depu 
ties was not expected to develop before Tuesday at 
the earliest, and the news of Caillaux’s downfall. 
which arrived late last night, filled banking men 
with the deepest the future of 
So important was the event deemed that, 


misgivings as to 
France. 
late as the hour was, the Resident Secretaries in 
Downing Street at once sent the news to Prime Min- 
ister Baldwin and of the Exchequer 
Churchill who were passing the week-end in the 
country.” It was added that “the political conse- 
quences of the downfall of the tenth Briand Cabinet 
are being watched here with as much anxiety as the 
financial results, 


Chancellor 


The fear is openly expressed that 
France has taken another step on the road to a dic- 
tatorship, and Edouard Herriot has come in for a 
great deal of criticism, especially in Liberal quar 
ters, for the part he played in upsetting Caillaux. 
In refusing to give the Finance Minister dictatorial] 
powers the English Liberals assert that he has in- 
advertently administered a severe blow to Parlia- 
mentary institutions in France and helped win con- 
verts in his country to Mussolini’s viewpoint that a 
liberal democratic regime is powerless to save a na- 


tion in a crisis.’ Continuing, the correspondent 
said: “Herriot, however, is not the only scapegoat 


The others are 
and the United States. America 
is taken to account by ‘The Daily Mail, which edi- 
torially blames the debt funding policy of the United 
States from the time of the armistice as the cause 
for all the troubles which are afflicting France to- 
day. ‘The Daily Mail, which has by far the largest 
circulation of any newspaper in Britain, evidently 
thinks that the indirect attacks on the debt policy 
of the American Government by Winston Churchill, 
the direct attacks by the anti-Administration news- 
papers in the United States, the Peabody letter and 
the parade of the war cripples in Paris have made 
the time opportune for an assault or the Mellon 
line.” 


being held up in rebuke in England. 
Caillaux himself 


Edouard Herriot eventually succeeded in forming 
a Cabinet. Late Monday night, July 19, the Paris 
representative of the New York “Times” cabled that 
at 11 o’clock to-night the Elysee announced the for- 
mation of a new Government headed by Edouard 
Herriot.” He claimed that “the Cabinet is mediocre 
in composition, and, far from being the coalition 
Cabinet the country desires, is almost exclusively of 
the Radical Left. Outside MM. Herriot, Painleve 
and Loucheu*% the Government contains none of the 
country’s big leaders. The important post of Minis- 
ter of Finance goes to Senator Anatole de Monzie.” 
Continuing to outline the difficulties with which 
the new Premier was confronted and to comment on 
the personnel of the new Ministry, the “Times” cor- 
respondent said in part: “The new Cabinet is not 
what the country needs and it is difficult to see how 
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it can achieve anything. It is overwhelmingly op- 


| posed to ratification of the Berenger treaty and one 





of its planks will be that France does not need for- 
eign credits, but under the banner of true republi- 
can leadership can save its own finances in the same 
spirit as it won the Battle of the Marne. But M. 
Herriot did not command at the Battle of the Marne. 
No one denies that M. Herriot is persistent, and in 
financial matters it will probably be revealed that 
he is consistent. He is noted as a man who resorted 
to concealed inflation and if he remains in office this 
hold of the helm 
eyery prospect that the first accomplishment of his 
will be further inflation. There is no 
chance whatever of the new Government inspiring 
that which will obtain the return to 
France of the capital which has fled. The heavy 
fall of the france on the Paris Bourse to-day was 


cet there is 


a 


time Jong enough to 
Crovernment 


confidence 


caused by further flights of French capital and the 
The 
path of the new Herriot Government was paved with 
good intentions. M. Herriot tried his best to get 
MM. Poincare, Briand, Tardieu and Marin into his 
Cabinet to give it better tone. They declined the 
To-day he offered the post of Finance Min- 
ister to Louis Barthou, President of the Reparations 
Commission, who declined without thanks. There- 
fore M. Herriot has probably done the best he could 
with the material left. M. Herriot is in a difficult 
position, not having all his own party behind him. 
Saturday night, when he hooked his wagon to the 
Nationalist attack on M. Caillaux, 75 Radical So- 
cialists voted for the Government, while only 48 
voted for M. Herriot. At a meeting of the Radical 
Party to-day, M. Herriot’s friends introduced a mo- 
tion criticizing those who voted for M. Briand. This 
motion was defeated by a good majority, and thus 
M. Ilerriot’s own party turned on him. The whole 
Right will fight the new Cabinet and the Commu- 
nists will be against it. 


procedure will certainly continue to-morrow. 


honor. 


Its only hope lies in the 
Socialists, which means that its only hope lies in 
Accord- 
ing to expectations at that time, the new Cabinet 
will go before Parliament on Thursday, and mean- 
while will draft its financial program. It is im- 
possible to say to-night what this program is since 
it does not yet exist.” 

It was pointed out by the New York “Times” cor- 
respondent that “the Government which M. Herriot 
has brought together is the fourteenth since M. Cle- 
menceau ended his work on Jan. 17 1920, and the 
seventh since the general elections of the spring of 
1924 unseated the Conservatives and brought in the 
present Premier for the first time with his Social- 
ist-Radical Government, supported by the Socialists. 
His new Government, with the exception of himself 
and M. de Monzie, who has already served as Minis- 
ter of Finance; M. Painleve, the Premier who suc- 
ceeded M. Herriot on Oct. 29 1925, and M. Loucheur, 
said to be the richest man in France, who has al- 
ready been Minister of Finance, is principally com- 
posed of men of local rather than of national repu- 
tations.” 

The Paris representative of the New York “Herald 
Tribune” was still less hopeful of the success of the 


espousing the Socialist fiscal panacea.” 


new Ministry. He cabled Monday evening “that the 
Ministry will fall upon its first demand for a vote 
of confidence in the Chamber of Deputies on the pol- 
icy of a disguised capital levy and other radical 
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measures as a financial panacea would not be sur- 
prising. With the frane falling to about two cents 
in value, extra policemen guarded the streets lead- 
ing to the Bourse and the banks near the boulevards 
where the holders of internal bonds were clamoring 
to buy foreign currency. 


arisen over Finance Minister de Monzie’s request 


for full powers similar to those asked by M. Caillaux. 


The Government has for- | 


bidden broadcasting companies to announce finan- 


cial and commercial quotations, such being confined 
to Government bulletins when necessary. 
construed as the first stage of a censorship, also 
suggested by announcement of the postal authori- 
ties that telegrams will be subject to long delays 
for a few days ‘on account of storms.’ 


That at last the business situation in France was 
greatly upset by the continued severe declines in the 
france was set forth in a long Paris dispatch from 
the Paris representative of the Associated Press 
Tuesday afternoon, July 20. 
bers of the Chamber of Deputies were more en- 
grossed to-day in the fall of the frane than 
Edouard Herriot’s new Cabinet, completed yester- 
day. Several told of rising impatience among their 
constituents, especially the business people, who 


seem almost unanimous in calling for a committee | 


of public safety, with full powers to save the cur- 
rency. 
most potent factor in the exchange situation, be- 
cause of its influence on the general confidence. 
The Paris Bourse of Commerce to-day took stringent 
measures to prevent speculation in sugar by decid- 
ing no deals will be approved at prices higher than 
last Friday’s closing. This action somewhat calmed 
business circles, but the frane again weakened and 
went nearer the 2-cent mark, at 


riot is Mayor, created a sensation by an outspoken 
address to the Presidents of the Chamber and Sen- 
ate and the Chairmen of the Parliamentary Finance 
Committees. They declare their industry is in an 
inextricable situation, as it is no longer possible to 
adapt their financial resources to their needs for 
foreign exchange to buy raw materials. They blame 
the frequent Ministerial changes and procrastina- 
tion in settling the financial problem.” We added 
that “rumors that the new Government would resort 
to further inflation are denied officially. 
Minister de Monzie is credited with a plan for forced 
conversion of the whole interior debt, including the 
national defense bonds, with a view to relieving the 
Treasury of this menace. Evidences of ill humor on 
the part of Parisians is now cropping out in differ- 


ple is causing anxiety in official quarters, it is hailed 
by many followers of the situation as a welcome de- 
velopment, since it is regarded as the thing best eal- 
culated to spur Parliament to effective action.” 
With the frane continuing to slump day after day, 
“the new Herriot Government decided to-night 
[Tuesday] to go before the Chamber for a showdown 
to-morrow afternoon at 5 o’clock instead of waiting 
until Thursday.” The New York “Times” corre- 
spondent in the French capital cabled that evening 
that “announcement of this set at rest reports that 
because of dissensions the new Cabinet had decided 
to resign at once. The differences which developed 
in the Cabinet meeting, which lasted from 3 o’clock 
this afternoon until 10 o’clock, were said to have 


Finance | 


This is | 


Such a program was rejected by Premier Herriot, 
who based his successful fight against the Briand 
Cabinet on Saturday night on opposition to special 
powers for the Government. M. de Monzie issued a 
statement late to-night in the form of a blanket de- 
nial of the reliability of reports of any financial 
plans credited to him.” 


Realizing the possibility if not probability of the 


new Herriot Ministry failing to obtain support from 


the Chamber of Deputies, steps were attempted in 
advance to still have a Government by giving the 
President virtually the powers of a dictator. Ina 
special Paris dispatch to the New York “Herald 
Tribune” Tuesday evening, it was stated that “Dep- 


(uty Morinaud, of the Radical Left, a party a trifle 


In part he said: “Mem- | 


in 


to the right of M. Herriot’s Radical-Socialists, an- 
nounced that he had procured the signatures of 250 
Deputies to a petition to be presented to President 
Doumergue in the event of the fall of the Herriot 


Cabinet, demanding that the President himself ex- 


The economic pinch is now regarded as the | 


ercise his constitutional prerogative of forming a 
Ministry of national union regardless of polities, 
which would deal with the financial situation before 
disaster overtook the nation and function as did the 


_ non-partisan Cabinet headed by Georges Clemenceau 


-at the darkest period of the war.” 


19.33 to the dollar. | 
The silk manufacturers of Lyons, of which M. Her- | 


It was made 
known also that “another petition of the same char- 
acter began to be circulated in M. Herriot’s own sec- 
tion of the Chamber 


of Deputies to-day, Henry 


| Franklin-Bouillon obtaining many signatures to this 


document. Thus it would appear that already a 
majority of the Chamber as well as of the Senate is 
against M. Herriot’s cartel Government even before 
it appears in the Lower House. To-night’s session 
of the Cabinet followed a three-hour meeting this 
afternoon, when it became known that M. Herriot 
and Anatole de Monzie, his Finance Minister, were 
in disagreement over the means of meeting the com- 


ing State obligations, mainly the rush of bondholders 


with demands for redemption. Two alternatives are 
open the a temporary 
cessation of the payment of these bonds. At the 
end of the meeting M. Herriot motored to the Elysee 
alace to consult President Doumergue.” 


inflation of currency or 





The Herriot Cabinet made its declaration to the 
Chamber of Deputies at 5 o’clock Wednesday after- 
noon. The Paris representative of the Associated 


| Press cabled that “the newly formed Herriot Gov- 
ent ways. While the growing impatience of the peo- | 


| 


ernment, in its Ministerial declaration before the 
Chamber of Deputies to-day, set itself on record 


-as opposed to inflation of French currency and in 


favor of payment of all debts.” The program of the 
new Ministry further outlined follows: 
“There will be no foreign loans, the Government as- 


was as 


serts; the country must sdve itself, 
rency held 


Foreign cur- 
abroad by Frenchmen must be returned 
a special account for that purpose to be 
opened by the Bank of France. The st rictest econ- 
omy will be enforced, beginning with the State ser- 
vices. 


to France, 


No reference is made in the declaration to a 
capital levy, but it mentions ‘a special tax on assets 
not in the service of the public credit” The declara- 
tion is very short and concludes with a demand for 
immediate approval or rejection of the program. It 
was received by the Chamber in ominous silence, 
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broken only by 
Socialists.” 


handclapping from a few scattered 


The “S] ock 


disturbed in 


market at this centre was considerably 
the Jate trading on Wednesday by the 
publication of a dispatch sent out from Paris by the 
United in which it was stated 
that “Minister of Finance de Monzie told the Cham- 
ber to-day that he feared the Bank of France would 
be compelled to suspend payments to-morrow.” This 
proved to be incorrect, according to an Associated 
It stated 
that “he said that by ordering the sale of the re- 
maining funds of the Morgan loan he would have 
‘prevented the cash windows from closing to-mor- 
row. The Minister plainly referred to the cash 
windows of the Treasury, where national defense 
bonds are reimbursed. His words were erroneously 
interpreted in some quarters as meaning that the 
‘ash windows of the Bank of France would close.” 


Press Association 


Press dispatch later the same evening. 


The Herriot Ministry lasted only two days from | 
the time it was formed and only four hours after it 
went before the Chamber of Deputies Wednesday 


afternoon. It went down by a vote of 290 to 237. 
The Paris correspondent of the New York “Herald 


Tribune” cabled that, “foredoomed to failure from 
its inception, the Herriot-de Monzie Ministry lived 
four hours in the Chamber of Deputies, beginning 
late to-day, and was defeated by a vote of 290 to 
237 at 9 o'clock to-night.” Continuing he said: | 
“Seldom before has France had a Ministry which 
met with such a surge of reprobation from the pub- 
lic and press. If it had survived in the Chamber by | 
a narrow margin its fall in the Senate to-morrow | 
had become absolutely certain. Following presenta- | 
tion of the resignations of the members of the Her- | 
riot Cabinet, President Doumergue lost little time | 
in beginning preparations for a new Ministry. Af- | 
ter consultation with President de Selves of the | 
Senate and the Vice-President of the Chamber he 





immediately summoned Raymond Poincare, war- | 
time President of the Republic, and formerly Pre- 
mier, who arrived at the Elysee Palace near mid- 
night. M. Poineare left the Elysee shortly after: | 
ward, having definitely accepted the offer to form 
France’s new Government along the lines of a Min- | 
istry of Sacred Union. The new Cabinet may be 
constituted as early as tomorrow night.’ The 
“Herald Tribune” correspondent went so far as to 
assert that “Poincare is the one man in France | 
whose presence at the head of the Government will 
resurrect the national confidence, figuratively 
speaking, over-night. Whatever his policy, it is. 
expected that the entire nation will accept it with- | 
out question, due to his reputation for almost Cool- 
idgesque honesty.” 


Both Houses of the French Parliament acted 
promptly with respect to the utilization of the bal- 
ance of the so-called Morgan loan to help stem the 
rapidly ebbing financial tide. Early Thursday 
morning the Paris representative of the New York 


“Times” cabled that “late last night after the resig- | 


nation of the Herriot Ministry the Chamber adopted 
a bill presented by Finance Minister de Monzie au- 
thorizing a convention with the Bank of France for 
the utilization of the remainder of the Morgan cred- 
its for State purposes. It is understood that about 
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immediately be substituted.” 


(VoL. 123. 


still left of the S1LO0,000,000 which 
was advanced to the Poincare Government in 1924 
to defend the franc. 


$30,000,000 is 
This amount will be converted 
into francs according to the needs of the Government 
sO as to meet current expenses above the resources 
of the Treasury when the legal limit of advances 
which the Bank of France can make has been 
reached, The urgency of the measure resulted from 
rapid depreciation of the Government credit during 
the Jast few days. The second article of the bill 
sanctions an increase of circulation above the 38,- 
500,000,000 already legally authorized by an amount 
equal to the product of conversion of the residue of 
the Morgan credits. This ingenious way of provid- 
ing new frances and further resources for the State 
was adopted by 275 to 195 in the Lower House after 
protests by the Socialists and others that it was 
merely disguised inflation. Early this morning the 
bill passed the Senate.” 


Raymond Poincare went promptly to the task of 
forming a virtual Coalition Cabinet. The Associated 
Press correspondent in Paris cabled Thursday after- 
noon that “the burden of saving the franc was as- 
sumed to-day by Raymond Poincare, former Presi- 
dent of the Republic. At the request of President 
Doumergue he began to-day the formation of a ‘na- 
tional Ministry.” M. Poincare started his task by 


calling on former Premiers Briand and Herriot and 
former Foreign Minister de Selves. Returning home, 


he received a delegation from the Parliamentary 
group which favors a ‘national union’ Cabinet. M. 


Poincare later had a brief interview with President 
} 


It is understood he 


insisted he must be both Premier and Finance Min- 


ister to have sufficient authority to effect econo- 
mies.” 


. 


Illustrative of the lack of real cohesion among the 


political leaders, notwithstanding the financial 


crisis, it might be well to call special attention to a 


Paris dispatch to “The Sun” Thursday evening. It 
stated that “the and Communists and 
part of the Radicals will doubtless remain the oppo- 
sition, hence the ‘national union’ would be limited 


Socialists 


to the Right Centre and the Moderate Left, with 


the emphasis in the Left Centre. Joseph Caillaux, 
who is a bitter personal adversary of M. Poincare, 
is vigorously attacking him today in the lobbies 
and still hopes for his own return to power. Several 
of the Radicals are objecting to M. Poincare as 


Premier, saying that President Doumergue should 


have held to his original idea of making M. Sarraut 
If 
by some unforeseen contingency M. Poincare fails, 
doubtless this Sarraut-Poincare combination will 
The New York “Her- 
ald Tribune” correspondent cabled Jate Thursday 
night that “at a conference of Raymond Poincare, 
Aristide Briand, Albert Sarraut, Louis Barthou and 
other principal figures now in the limelight a com- 
promise was reached on the constitution of the Cab- 
inet M. Poincare is forming whereby M. Poincare 
will assume the Premiership and the Ministry of 
Finance, M. Briand the Foreign Affairs portfolio, 
M. Sarraut the Ministry of the Interior, in which 
he would control the police in the event of elections, 
and M. Barthou the Ministry of Justice.” He added 


that “this arrangement is subject to the approval to- 
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morrow of the Radical-Socialists. who are to hold a 
caucus M. Poincare President Dou- 
mergue,, and who are likely to insist that the Pre- 


before sees 


miership remain in their ranks. In view of the 
national emergency, M. Poincare is said to have 


agreed in such a case to relinquish the Premiership 
to M. Sarraut, but retain the Finance portfolio him- 
self.” Announcement was made the same evening 
that “Raoul Peret, former Finance Mininster, was 
elected to-day as President of the Chamber of Depu- 
ties, which post he held from 1920 to 1924. He suc- 
ceeds Edouard Herriot, the Radical leader, who quit 
the Chamber Presidency to form the Ministry which 
fell yesterday.” An official announcement in Paris 
yesterday showed that the forecast of the personnel 
of the new Cabinet was substantially correct. 


A controversy has arisen between Winston Church- 
ill, Chancellor of the British Exchequer, and mem- 
bers of the House of Commons, and the United 
States Treasury Department with respect to war 
debts. The former were quoted as taking the ground 
that our Government had displayed a distinctly 
commercial spirit with regard to this question. 
The London representative of the New York “Herald 
Tribune” cabled on July 19 that “grave warning by 
Hilton Young that ‘minority Americans who make 
commercialism their god are imperiling the future 
good relations between the United States and Great 
sritain’ featured a debate on war debts in the House 
of Commons this evening.” As to the identity of 
the speaker the correspondent said that “Parliament 
was captured by the brilliant speech on the effect 
of the Baldwin debt settlement on Anglo-American 
relations by this 
country’s leading 
was appointed by 


back-bencher, who is one of his 
financial experts and only to-day 
Premier Baldwin as a member of 
the British delegation to the League of Nations As- 
sembly in September. Though quite recently con- 
verted to the Conservative Party from Liberalism, 
Mr. Young spoke with the air and authority of a 
Minister.” The speaker was quoted as saying also 
that “we have begun to pay our debt to America, but 
our Allies have not yet begun to pay us smaller 
amounts. What is amiss is this: We have regarded 
that matter as more than merely a commercial debt, 
but the United States has not. Either the United 
States entered the war because of common motives 
and ideals or as mere mercenaries. I believe that 
those in America who took the latter view comprise 
a small majority misrepresenting the true spirit 
of that great nation. But, while the British Minis- 
ter cannot go cap in hand to America asking for the 
remission of the debt, America ought to remember 
that it is a matter of deep concern to Anglo-Ameri- 
can relations in the future. There was a little rift 
in Anglo-American relations, due to this minority 
which makes commercialism a god. The tie of com- 
mon memories of the war is a little loosened, and it 
may be necessary to look for another alliance.” 
Philip Snowden, Chancellor of the Exchequer in 
the Labor Cabinet of Ramsay MacDonald, attacked 
Winston Churchill, complaining that “the United 
States had made a much better bargain with Great 
Britain than Britain had with France or Italy.” He 
charged also that “he [Churchill] crumples up every 
time he comes into contact with a representative of 
a Continental debtor country.” Continuing, Snow- 
den said that “in fifteen years the United States will 
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of war debts, 
That means it will take a day’s 
labor of 520,000,000 workers in Europe to pay this 
annual tribute to the United States. America in 
fifteen years’ time will be getting far more than Ger- 
many will be paying in reparations. 


be taking from Europe, on account 
£S0,000,000 vearly. 


This is a situa- 
tion that cannot continue permanently. It is not to 
the interest of America that it should continue. 
There is certainly a change of opinion taking place 
in the United States regarding those debts.” 


It was not at all surprising that the Treasury De 
partment at Washington should have made prompt 
reply. According to a special Washington dispatch 
to the New York “Times” on the evening of July 20, 
‘a rejoinder was made by the Treasury to-day to 
the statement in the House of Commons yesterday 
by Winston Churchill, Chancellor of the Exchequer, 
in contradiction of Secretary Mellon’s assertion that 
Great Britain borrowed a large portion of its debt 
from us for ‘purely commercial as distinguished 
from war purposes.’” It was explained that “the 
Treasury’s response took the form of a statement 
of the British account with the United States in 
connection with war loans. The essence of the fig- 
ures was at variance with the British Chancellor’s 
declaration that of $7,000,000,000 spent by Great 
Britain in the United States she had borrowed 
4,000,000,000 and provided the other $3,000,000,000 
from her own independent resources.” The dispatch 
further stated that “the data made publie to-day by 
Under-Secretary Winston were designed to back 
up the declarations of Mr. Mellon in his letter to 
Irederick W. Peabody, which drew dissent from Mr. 
Churchill, Mr. Mellon is now at sea bound for 
Kurope. The Treasury statement admits that the 
total reported British expenditures in the United 
States aggregated $7,219,408,669, but added that 
$1,853,612,246 of these were met by reimbursement 
from other Allies out of funds loaned to those Allies 
by the United States and that this was not provided 
for out of England’s ‘own independent resources.’ 
This left about $5,366,000,000, of which $1,682,000,- 
000 represented ‘exchange and cotton purchases.’ 
The greater part of the latter expenditure is de- 


'clared by the Treasury to have been ‘for the main- 


tenance of sterling exchange for purchases in Amer- 


ica, but which enabled England to make purchases 


at an unprecedented exchange rate.’ ” 


That level-headed Englishmen were coming to 
realize the mistake that had been made in attacking 
the war debt policy of the United States was indi- 
cated in a special London cable dispatch to “The 
The author said that, 
“with evidence rapidly accumulating that Ameri- 
cans at home as well as tourists abroad are resent- 
ing the efforts of Mr. Churchill and of Lord Rother- 
mere in particular to give Americans at large a les- 
son in the meaning of war debts and to make them 
accept the idea that they are gouging the world, 
there is a demand in many quarters here to-day for 
the cessation of this unique educational campaign. 
There are members of the British Government who, 
while agreeing that Mr. Churchill has made out a 
cood case, nevertheless question the wisdom of his 


eagerness at all times to tweak Uncle Sam’s nose on 
Lord Rothermere’s campaign is frankly 
described in important political and financial quar- 


this issue. 








ters disastrous and calculated to introduce an 


as 
element of bitterness into the debts question which 
he Mr. 


Churchill is one a group of British politicians 


may have t effect of impairing relations. 


ol 


who for a long time have been obsessed with the idea 


that some profitable clearing of the air might be 
done in respect of the debts question by giving the 


American public a close-up of the situation through 
british spectacics 

li developed later the same day that so far as the 
Governme! concerned the controversy had not 


come to an end. The New York “Herald Tribune” 
correspondent in London cabled that “Great Brit 
ain recognizes the right of the United States to let 


off France, Italy and her other debtors on easier 
terms than , but 
ton must not give as a reason for its discrimination 
the excuse that a large part of Britain’s borrowings 


during 


britain if she so desires Washing 


the war were used for her own commercial 


purposes.” He explained that “this is the argument 


of a tart and lengthy communique issued by Win 


ston Churchill tonight. In adding another chapter 
to his controversy with Secretary of the Treasury 
Mellon, the Chancellor of the Exchequer complains 
that the American Treasury’s allegations that the 


money borrowed by Britain from the United States 


was not all used for purely war purposes is ‘a mis 


conception Of the facts to which the necessary cor 


rections’ must be made.” 


Marshal Pilsudski continues to experience not a 
little 


tatorship in Poland, or even in the carrying out 
any of his ideas with respect to a new Government. 


difficulty in the establishment of a real die 


ol 


In a special wireless message from Warsaw to the 
New York “Iivening Post” on July 17 it was claimed 
that “Pilsudski’s indirect dictatorship will be a lim 
ited one, and not in the same class as 
Premier Mussolini and General Primo de Rivera by 
the time the measure for constitutional changes gets 
through the Polish Diet.” 
that 


he will be 


“constant hammering by the Left parties has 
prevented the complete overthrow of the Constitu 
tion, Which last week seemed imminent. 


drafted the 


To-day a 


compromise has been by committee 


charged with preparing the constitutional reform | 


measures. It has its first reading in the Diet. 
Sweeping Governmental powers, as provided for in 
the original bill, are included in the new measure, but 
a time limit is set for their existence. 
ment will be permitted to issue dictatorial decrees 
affecting the organization of administrative offices, 
budget matters and finances generally only until Oc- 
tober 1927. The new bill eliminates entirely any al- 
terations in the Constitution or electoral law. Such 
changes have been bitterly opposed by the Diet, 
which, as a whole, regards the new bill as a victory 
for Parliament. It is expected that the new bill will 
be placed before the Diet for its second reading to- 
day and that the third and final reading will be early 
next week.” 


The uncertainty and apprehension existing in the 
minds of the people were outlined in another War- 
saw dispatch to the “Evening Post” two days later. 
{t was asserted that “the ‘legality’ of Marshal Pil- 
sudski’s procedure since the May revolution has not 
succeeded in averting international complications, 
which, as was expected, have arisen from his curious 


The correspondent added 


The Govern- | 
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indirect dictatorship. As it is not clear to any one 
ide or outside Poland exactly who is responsible 
‘the Government, there is a wide opportunity for 


the wildest rumors and in the neighboring countries, 


hich were Inade most restive by the May coup, these 
rumors find ready credence.” The correspondent 
further said that “Pilsudski needed only to call a 


Council of the War Ministry, which he heads, to 
awaken fears among all the small States surround- 
ing Poland and give the Nationalist German press 
hn opportunity to reveal the Polish war plans and 
thus add new fuel to its campaign to keep alive the 
German determination to recover the Polish corri- 
dor. That Pilsudski’s Council actually laid any of 
the | ( Np rialistic plans attributed to it is 
officially denied and what all the world knows is 
empl ed, that Poland is in neither a political nor 
a financial position to undertake hostilities.” 
Developments on Tue: day made the situation look 
more encouraging for Pilsudski. The New York 
Ti representative in Warsaw cabled that eve 
ning that “the new Government's program of re 


forms was sent forward to the third reading late 
this evening in a form which will undoubtedly meet 


with nearly unanimous approval in the final vote on 


rid While its measures are only a shadow of 
what the Government originally demanded, its ap 
proval definitely indicates Pienler Bartel has 
achieved a political SUCCESS GL Yreal pre }) riions, if 
a genuine victory. fie further declared that 


“acceptance of the program by the vari parties 


ap 
I revolutionary Cabinet had hereto- 
More 


constitutes a vote of confidence and a iV such 


proval of the pr 
fore been sternly withheld bv the Se ver, 


Y} 
Lbhie 


the accord was reached after the Premier’s bold 
siatement yesterday which constituted a virtual 
declaration of independence from Marshal Pilsud 
ski's dictatorship.” 

The chief features of the program were given in 
part as follows in a special Wars wireless mes 
we under date of July 21: “Parliament rism has 
WoOll a victory over dicta ship in Poland. The 
changes adopted in the second reading of the Govy- 


ernment’s bill in the Polish Parliament do not fun- 
the 


They amount, rather, to merely technical reforms. 


damentally impair democratic constitution. 


The most radical reform authorizes the President 
to dissolve Parliament and gives Parliament the 
right to dissolve itself by a two-thirds vote. This 


power is mitigated by a stipulation that a new elec- 
tion shall be held within 90 days after dis-olution. 


| Such power as this is enjoved by Presidents in a 


number of other countries with Parliamentary gov- 
ernment; 


is 


Parliament 
further empowered to pass a bill giving the Govern- 


for instance, Germany. 


ment the right to issue decrees on certain questions 
at certain times, that is to say, to transfer full pow- 
Whether 
Parliament will finally pass such a measure is still 


‘to be determined and will be debated only after the 


third reading of the Government’s bill on Friday.” 


Very little progress appears to have been made 
toward a settlement of the British coal miners’ 
strike. Prime Minister Baldwin was said to have re- 
jected the plan proposed by English clergy to solve 
the problem. On July 17 the London correspondent 
of the New York “Times” cabled that “the interven- 
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tion of the churches in the coal stoppage is not likely | 
to bring about a settlement. The proposals made 
by the leading Bishops of the Church of England and 
the Free Church leaders, and accepted by the miners, | 
envisaged a further Government subsidy to enable 
work to be resumed for four months at the old 
wages. Stanley Baldwin, the Prime Minister, in a | 
letter to the Bishop of Litchfield, stated emphatic- 
ally that further subsidy is now out of the question.” 
Apparently the strikers have been able to hold on 
largely 


because of assistance received 


special cable dispatch 


the financial 
from outside sources. Ina 
from Paris to the New York “Times” on July 21 it | 
was stated that “all question as to who were the | 
chief financial backers of the British coal miners’ 
strike was set to rest to-night with an announce- 
ment from the International Miners’ Federation that 
the Russian Soviet Government had contributed 
$2,100,000 to the British miners’ unions with which 
to carry on the strike. A total of nearly $3,500,000 


has been received from all sources, including for- 
eign countries, for the striking miners. Although 


the actual figures for America were not given out, 
it is believed that a large share of that part of the 
fund described as ‘from other came from 
America. British mine leaders attending the pres- 
ent session of the Federation urged further and even 
larger contributions, so that the strike can be main- 
tained for if It became in- 
creasingly evident that hope of curtailing or entirely 
stopping shipments of coal from other nations to 
Britain is very slight. The British leaders plan to 
concentrate upon financial aid, so that the strike can 
be prolonged for several months.” 


sources’ 


six months, necessary. 


There has been no change official bank rates 
at leading European centres from 714° in Austria; 


cr 


c% Belgium and Italy; 6% Paris and Berlin; 
alr‘ Denmark and Norway; 5% in London and 


Madrid: 414% in in Ilolland 
and Switzerland. In London open market discounts 
were still virtually unchanged, at 414,44 5-16% for 
short and long bills, as against 4°.% for short bills 
and 45-1644°.2% for three months a week ago. 
Money on call in London was steady and closed 

314%, in comparison with 344% last week. In Paris 
the open ooegnoag discount rate was advanced from 


Sweden, and 314% 


514° to 584%, but in Switzerland was quoted at 
232%, vackanael. 


The Bank of England in its latest weekly state- 
ment reported another addition to gold holdings, this 
time of £398,761, thus bringing the total up to £151,- 

159,845, as against £165,254,260 last yea 
269,723 in 1924 (before the transfer to the Bank of 
England of the £27,000,000 gold formerly held by the 
Redemption Account of the Currency Note Issue). 
Furthermore, circulation again declined—£122,000, 
with the result that the reserve of gold and notes in 
the banking department increased £521,000, while 


the proportion of reserve to liabilities advanced to | 


24.58%, as compared with 24.01% last week, 31.5‘ 

a year ago and 1854% in 1924. Public deposits con- | 
tinue to shrink, a further reduction of £1,741,000 
being shown, but “other” deposits increased £960,- 


000. Loans on Government securities 


increased 


£1,615,000 and loans on other securities declined 
Reserve aggregates £30,136,000, which | 


| 


with £39,592,625 a year ago and £21,747,- | 


£2,934,000. 
compares 
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Note circulation aggre- 
48,000, in comparison with £143,391,635 
272,720 one and two years 

while loans total £69,942,000, as against £69,- 
661,997 in 1925 and £73,509,754 the year preceding. 
The Bank’s official discount rate continues at 5%, 
unchanged. Clearings through the London banks 
for the week totaled £704,972,000, which compares 
with £762,852,000 a week ago and £687,880,000 last 
year. We append herewith comparisons of the dif- 
ferent items of the Bank of England return for a 
series of years: 


003 the year before that. 
gates £141, 
and £126, 
tively, 


ago, respec- 


BANK OF ENGLAND'S COMPARATIVE JSTATEMENT. 
1926, 1925, 1924, 1923. 1922. 
July 21. July 22. July 23. July 25. July 26. 
£ £ £ £ £ 
Circulation... ..... b141,348,000 143,391,635 126,272,720 125,717,465 124,747.630 
Public deposits... ._— 7,611,000 15,574,113 11,336,368 10,462,544 14,296,634 


TSE 114,971,000 110,690,934 105,575,091 109,383,966 107,576,472 
Governm't sec 


‘urities 40,540,000 34,960,069 39,682,467 45,633,731 46,.504.853 
Other securities.... 69,942,000 69,761,557 73,509,754 70.556.056 72,243,297 
Reserve notes & coin 30,136,000 39,592,625 21,747,003 21.672.843 21 096,300 
Coin and bullion._@151,733,845 163,234,260 128,269,723 127,640,308 127,403,930 
Proportion of reserve 

to liabilities_.... 24.58% 31% % 18% % 18% 174% 
DAME THC. <ccantan 5% 5% 4% 4% 3% 


a Includes beginning with April 29 1925 £27,000,000 gold coin and bullion pre 
viously held as security for currency note issue and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 


» Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the amount of gold coin and bullion 


held up to that time in redemption account of currency note issue 


same 


The Bank of France in its statement for week end- 
ing x July 15 re ) reported ; in increase of 87,861,000 franes 





in note circulation, bringing the total of that item up 


55,005 855 090 
reached. 


to franes, the highest figure ever 
This compares with 44,220,912,845 franes 
at the corresponding period in 1925 and with 40,081,- 
713,400 franes for the time in 1924. After the 
fall of the new Herriot-de Monzie Ministry on Wednes- 
day (July 21), a law was passed authorizing the 
transfer to the Bank of France of the available 

, amounting to about 


Same 





balance of the Morgan credit 


$25,000,000, and also authorizing the Bank to raise 
the limit of the note issue by an equal amount, 


approximately 1,300,000,000 franes. 
tions of the Government to the 
increased, 


Total obliga- 
sank of I’rance were 
by an pee loan of 550,000,000 franes 
during the week, to 38,350,000,000 franes, the largest 


figure ever a In 1925 at the same date, 
advances to the State amounted to 27,400,000,000 


francs and in 1924 they totaled 
the gold item a gain of 
Total gold holdings 
frane swhich compares with the 5, 
and 5,543,407 
1924. 
return 


22,700,000,000. In 
7,100 franes was reported. 
aggregate 5,548, naira 
546,831,184 franes 

048 francs respectively in 1925 and 
Changes among the other items in the Bank’s 
were: Silver gained 7,000 franes; trade ad- 
vances were increased by 36,071,000 francs; Treas- 
ury deposits rose 25,371,000 frances, and general de- 
posits expanded 621,151,000 frances. In 
bills discounted fell off 7,871,000 franes. 

son of the 


how 


contrast, 
Compari- 
various items in this week’s return with the 
figures of last week and with corresponding dates in 
both 1925 and 1924 are as follows: 

BANK OF FRANCE’'S COMPARATIVE 


Changes 
for Week. 


STATEMENT. 
——————«—Siatus as of 
July 211926. July 23 1925 





July 23 1924 


Gold Holdings. Francs. Francs. Francs. Francs 
In France Ine 7,100 3,684,326,518 3,682.510,276 3,679,086,640 
Meee, csavednex Unchanged 1,864,321,997 1,864,320,907 1,864,320,907 
Total Ine 7,100 5,548,647.425 5,546,831,184 5,543.407.548 
Silver Inc 7,000 337,759,820 312,021,639 300,063,011 
Bills discounted... Dec 7,871,000 5,217,981,211 3,044.675,703 4,698,172,752 
Trade advances_.__Inc. 36,071,000 2,340,870,201 2,986.509,070 2,696,653,433 
Note circulation._Inc, 87,861,000 55,005,855,090 44,220,912,845 40,081,713,400 
Treasury deposits.Inc. 25,371,000 38 264,526 51,461,526 15,305,415 
General deposits. Inc. 621,151,000 3,846,733,470 2,278,400.262 2,174,048,304 
Advances to State_Inc. 550,000,000 38.350.000,000 27,400,000,000 22,700,000,0C0 


7-_-_---_ 
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In its statement for the week e1 wiles. July 15, the 
showed that further curtail- 
had been achieved—viz.. 
while at the same time 


German Reichsbank 


ment in note circulation 
154.695.0000 marks, 


a reduction in other maturing obligations of 126,- 


there was 


146.000 marks. Other liabilities increased 27,377,- 
QO0 marks Increases and decreases were about 
evenly divided in the matter of assets. Holdings of 


bills of exchange and checks were reduced 80,602,000 


marks. but advances increased 5,224,000 marks, 
while there were increases also in silver and other 
coins of 4,523,000 marks; notes on other banks, 


f ” 


5,407,000 marks, (3,209,000 marks. 
Reserve in foreign currencies fell 8,968,000 marks. 
Gold and bullion holdings, however, recorded an- 
39,000 marks, to 1,492,304 marks. 
At this time a year ago the total was 1,068,675,000 
marks and in 1924 469,372,000 marks. Outstanding 
note circulation equals 2,738,054,000 marks. 


and other assets, 


other addition of 


Comparatively minor changes in gold holdings 
and curtailment in both rediscounting 
and open market operations, were the outstanding 
weekly Federal Reserve banks’ state- 
the close of 


substantial 


features of the 
ments, issued at business on Tuesday. 
The report for the entire System revealed a loss in 
gold of $3,500,000, while rediscounting of 
paper by Government obligations fell $24,- 
300,000. other bills there was an of 
$4,800,000, that total bills discounted re- 
duced $19,500,000. Holdings of bills purchased in 
the market declined $16,700,000. Shrinkage 
was shown in all of the following items: Total bills 
(earning assets), $44,400,000; Fed- 
eral Reserve notes in actual circulation, $26,100,000 ; 
member bank reserve accounts, $53,800,000, and 
deposits, $32,500,000. The New York Bank gained 
gold in its operations with interior institutions and 
reported an increase of $28,600,000. Rediscounts 
of Government secured paper were reduced $21,600,- 
000, while other bills increased $2,400,000; the net 
result, therefore was a contraction in total bills dis- 
counted for the week of $19,200,000. Bill buying in 
the open market decreased $18,100,000. Declines in 
total bills and securities were $44,500,000 and in 
deposits 17,200,000. The output of Federal Reserve 
notes was brought down $3,100,000, while member 
bank reserve accounts dropped $18,300,000. How- 
ever, the falling off in deposits both locally and na- 
tionally served to more than offset all other changes, 
and reserve ratios advanced. For the banks as a 
group the ratio advanced 1.01%, to 76.0%. At New 
York a gain of 3.6%, to 8 0%, was shown. 


reserve 
secured 


In 


SO 


increase 
were 


open 


and securities 


Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies showed fur- 
ther decreases in loans as well as in deposits, but a 
large decrease in surplus reserve, mainly the result 
of the drawing down of more than $20,000,000 in 
member bank reserves with the Federal Reserve 
Bank. The drop in the loan item amounted to $56,- 
124,000, while net demand deposits were reduced 
$14,259,000, to $4,388,468,000. This total is execlu- 
sive of Government deposits to the amount of $21.,- 
037,000. In time deposits an increase of $961,000 
occurred, bringing the total up to $604,858,000. 
Other comparatively minor changes included a de- 
cline of $538,000 in reserves of State banks and trust 
companies in own vaults and an increase of $204,000 
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in reserves kept by these institutions in other depos 
itories. Cash in own ne of members of the Fed- 
eral Reserve Bank fell $5,734,000, to $42,926,000, 
which is not counted as reserve. Member banks, as 
down their reserves at the Re- 
$20,696,000, with the result that 
notwithstanding smaller deposits, 


noted above, drew 


serve institution 


re gen reserves, 


fell off $19,222,400, to $11,529,240, which compares 
with sonneihin last week. The above figures for 


surplus are on the basis of 15% legal reserves against 
demand deposits for member banks of the Federal 
System, but do not include $42,926,000 cash 
in vault held by these members on Saturday last. 


Reserve 


Notwithstanding continued activity in the stock 
market, call money was extremely easy. It may be 
said that 4%, or a little higher, was the going rate 
for actual business. The New York Stock Exchange 
stated that the supply was ample and the demand 
not particularly active. These conditions prevailed, 
although for one day early in the week total sales of 
stocks on the Exchange exceeded 2,000,000 shares 
and rather closely approximated that level the 
yvreater part of the week. The tone of the time 
money market was a little firmer, with bids at 444%, 


or eyen a little higher, reported. Special impor- 
tance was not attached to this development. In 
some circles, however, it was thought that it indi- 


cated firmer money later on, because of the increased 
demand to move the crops. Brokers’ loans for the 
week ended July 14, as announced by the Federal 
showed a of $1,551,000 
compared with the previous week. This was the 
first decrease for some time. The aggregate loans 
stood at $2,601,257,000, against the high level for 
this year so far of $5,141,12% Jan. 6. The 


Reserve Board, decrease 


9,000 on 
decrease was so small as not to be important in it- 
self. Unless the volume of trading in stocks falls 
materially below recent levels and the reaction is 
carried further, it would not be at all logical to look 
for big decreases in the loan account. With the 
financial situation in France so acute and with most 
of the important currencies so severely depressed, 
there was no reason to look for the offering of Euro- 
pean bonds in this market. Domestic offerings were 
on a rather good-sized scale. The steel trade is at 
least holding up, and the ingot production of the 
United States Steel Corporation has shown a fur- 
ther advance to about 87% of capacity. The Gov- 
ernment weather report was not altogether favor- 
able. With present conditions there is not likely to 
be especial change in the aggregate demand for 
funds in the near future. More money may be 
needed temporarily for harvesting and moving the 
crops, but the requirements from other sources may 
lessen somewhat. 


Dealing with specific rates for money, call loans 
have ranged between 4 and 414%, against 4@44%% 
last week. However, with the exception of Monday, 
when renewals were negotiated at 414%, the high 
and the low was 4%; there was no range, call funds 
ruling on the remaining days of the week—Tuesday, 
Wednesday, Thursday and Friday—at 4%, which 
was the only r: ite named during that entire period. 

For fixed date maturities the undertone was firmer 
and quotations advanced to 414% for sixty days, 
ninety days and four months, against 424¢@4%%, 
and five and 


‘x months to 44@434%, against 
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414% a week ago. 


Toward the close the tone of | each fresh dip i in the value of the fast vanishing franc. 


the market was softer; but this was evidenced more | 


by freer offerings, than by easing in rates. 
continued quiet and featureless. 
Commercial paper was likewise firmer and four to 
six months’ names of choice character are now quoted 
at 4%, as against 334@4% last week. New England 
mill paper and the shorter choice names are being 
deait in at 4%, as against 334° heretofore. Names 
not so well known continue to require 444. Country 
banks were the principal buyers, with trading only 
moderately active. Offerings are still restricted. 
Banks’ and bankers’ acceptances remain at the 
levels previously current. The demand was reported 
as light throughout; with offerings of prime names 
rather scarce. The market was in fact a dull affair, 
with trading inclined to be listless. For call loans 
against bankers’ acceptances the posted rate of the 
American Acceptance Council has been reduced from 
49%, to 34! The Acceptance Council makes the 
discount rate on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 314% bid 
and 314% asked for bills running 30 days, 3°% 
bid and 344% asked for 60 days, 344% bid and 
334% asked for 90 days, 3°4% bid and 314% asked 
for 120 and 150 days, and 3°4% bid and 3°4% asked 
for 180 days. Open market 


Trading 


quotations are as 
follows: 
SPOT DELIVERY. 

90 Days. 60 Days. 30 Days. 
oe ee 34a3% 3%a3\% 3%a3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Pee Gee etilneedadddansndaccoueanecdddedenedsoadatanssece 3% bid 
ee SOD TN sc dtacin csucewseds cdcbcdctesseseavasencual 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 




















DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
JULY 23 1926. 
Paper Maturing— 
After 90; After 6 
Days, but) but 
Wtthin 90 Days Within 6\Wtthin 9 
FEDERAL RESERVE Months. | Months 
BANK ——enn nae | - 0 
Com'rctal; Secured 
Agricl &\by U. S |\Bankers'| Trade | Agricul.*| Agricul’ 
Ltvestock| Govrern't | Accep Accep- and and 
Paper. Obitga- tances. tances. |Ltvestock| Livestock 
mes tions. Paper. Paper. 
ee 4 4 4 4 4 4 
 *£ OO =e 3% 3% 3% 3% 3% 3% 
Philadelphia.......--- 4 4 4 4 4 4 
GG. wsesccnctesne 4 4 4 4 4 4 
ra 4 4 4 4 4 4 
i ds ts thc 4 4 4 4 4 4 
CR. 6 ow easesesetsa 4 4 4 4 4 4 
CE; Se awcavedcesocne 4 4 4 4 4 4 
Minneapolis. ---.- — 4 4 4 4 4 4 
GY cccceceneus 4 4 4 4 4 4 
Me vartnhnsescsresa 4 4 4 4 4 4 
San Francisco. 4 4 4 4 4 4 




















* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


Small up and down movements with no particular 
trend in one direction or the other, 
trading in sterling exchange this week. Price levels 
were fairly steady and despite an utter lack of interest 
on the part of large operators, the range was only a 
trifle lower than that of the preceding week, with the 
extremes 4 86 3-32 and 4 85°4 for demand bills. The 
market was exceptionally dull and entirely devoid 
of news feature of any sort. Unfavorable influences 
still operative were the unsettled British coal strike, 
which is being viewed with growing alarm by heading 


characterized 


financiers and business men throughout the country, 
and is certainly throttling 
the increasingly chaotic state of financial affairs in 
France. Although directly affected by the 
latter. sterling showed an inclination to recede with 


sritain’s industries, and 


- not 





$— <$_—_— 


On the other hand, sterling profited to some extent 
by an inquiry on the part of those endeavoring to 


convert their frane holdings into some more stable 


mand and 4 &6 5-16(@4 86 13-32 for 


form of currency. Nevertheless, taken as a whole, 
the market for sterling exchange can best be deseribed 
as a waiting one with speculation reduced to a 
minimum, and large dealers maintaining an attitude 
of extreme caution in the 


filling even 
routine requirements. 


matter of 


As regards quotations in greater detail, sterling 
exchange on Saturday last was dull and narrow, with 
the undertone steady and demand unchanged from 
4 86 (one rate) and cable transfers at 48614. On 
Monday prices were maintained on quiet, featureless 
trading; a range of 4 85 15-16@4 86 1-32 prevailed 
for demand and 4 86 7-16@4 87 17-32 for cable 
transfers. Better buying sent rates up 1-l6c. on 
Tuesday, and —s sold at 4 86@4 86 3-32 and 
cable transfers at 4 8614@4 86 19-32; the market, 
however, still inactive. Wednesday a slight 
reactionary trend developed and prices moved down 

» 4 85°44 86 for demand and 4 8614@4 86% 


was 


5 for 
cable transfers; freer offerings were the principal cause 
of the decline. Dulness was the chief characteristic 
of trading on Thursday, 
to 


and there was a tendency 
demand sold down to 4 8534@4 857% 
and cable transfers 4 8614@4 8624. On Friday 
there was very little business transacted although 
rates were firmer at 4 85 13-16@4 85 29-32 for de- 


cable transfers. 


recession: 


Closing quotations were 4 85 29-32 for demand and 


4 86 13-32 for cabie transfers. Commercial sight 
bills finished at 4 85 25-32, sixty days at 4 82, 


ninety days at 4 8014, and documents for payment 
(sixty days) at 48214, and seven-day grain bills 
at 4 85 21-32. Cotton and grain for payment closed 
at 4 85 25-32. 

No gold was reported this week either for import 
or export to New York. Considerable interest is 
being shown in the announcement recently published 


that the $53,500,000 in gold that was transferred 





from France during the war against British advances 
to France, and mentioned in the Franco-British debt 
agreement, is at present in the vaults of the United 
States Federal Reserve Bank. This gold, according 
to the British Chancellor of the Ixchequer, 
transferred to the United States during the war and 
has never been included with the British gold reserve. 
The Bank of England reported exports of £7,000 to 


was 


Brazil, £15,000 to Holland, £18,000 to Spain, and 
imports of £137,000 in gold bars, also £250,000 


in sovereigns from South Africa. 


Conditions bordering closely upon demoralization 
developed in Continental exchange trading this week, 
almost paralleling those 
era, French 
opinion so far 


witnessed during the war 
and frances (which continue to shape 
as other European currencies are con- 
cerned) suffered in all probability the severest slump 
in their history, at least to the The 
reason for this collapse was primarily the downfall 
of the Briand-Caillaux Cabinet and with it the hopes 
of those who had looked to it for a solution of France’s 
desperate financial problems. News that the Minis 
try had failed first test was immediately fol 
lowed wild of selling 
otherwise swept the france 
SPL { 


lowest levels. 


its 


by a orgy speculative and 


from 2.441% (the 
Formation of a so-called 


that 
opening figure) to 
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Herriot Ministry evidently found little favor with 
French business interests, since instead of a rally, the 





new Cabinet was greeted by another wave of weakness 
that sent the frane crashing through the 2-cent mark 
to 1.94! 1: 
and 


By Wednesday, however, recovery set in 
2.20, in 
response to intimations that a coalition Cabinet might 
It is interesting to note that New York 


operators took little or no part in the proceedings; the 


frances moved up about 24 points, to 


be formed. 


declines for the most part occurring before the market 
had opened, and in fact reflecting the uneasiness and 
complete lack of confidence felt abroad in the position 
of On the upturn moderate 
activity commenced, in the form of buying by several 


France’s currency. 
which in 
turn led to active covering of short accounts. Still 
later in the week francs again firmed up and recovered 
nearly all of the spectacular losses recorded in the 
early dealings, touching 2.391%, but no attempt was 
made in responsible banking circles to minimize the 
extreme gravity of the situation. News that M. Poin- 
care, one of France’s most eminent statesmen, had un- 
dertaken the difficult and delicate task of forming a 
national ministry, alive to the needs of the occasion 
and strong enough to bring about real rehabilitation, 
naturally exercised a reassuring effect, but could 
not shake off pessimism that is felt over the ob 
stacles to be overcome. It is pointed out that the 
relief afforded by expenditure of the last of the 
Morgan reserve credit can only be temporary, since 
it also removes France’s last bulwark against specula- 
tion by foreign interests, while in the present position 
of the French Treasury, it seems almost impossible 
to avoid further inflation, regardless of what steps 
are taken politically. Apparently, nothing but the 
arrangement of large foreign credits can bring about 


large local banks with French connections, 


the needed stability, and there seems little prospect | 


of anything of the sort at the present time. 
Belgian francs moved in sympathy with the 
French unit, though at an appreciably higher level. 


The range for the week was 2.45 to 2.16 on dull | 


but irregular and nervous trading. Lire also suf- 
fered in unison and after opening at a slight ad- 
vance, to 3.40%, slid off to 3.1624; later some of 
the loss was regained and the quotation moved back 
to 3.26. According to recent cable advices, Italy’s 
finances are improving. Reports that a 
surplus had been achieved created a good impression, 
but was largely offset by the fact that Italy’s trade 
position is not favorable. The proportion of in- 
crease in imports over exports is larger than a year 
ago. Greek exchange, which has been heavy for 
some little time, on political and financial uncertain- 
ties, sustained a further loss of about 8 points 
1.1344. In the minor Central European group no 
important changes were noted. Polish zloties touched 
a new high point of 12.00, but later receded to 11.00, 
the high point established last week. 
these exchanges was quiet. 


, to; 
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budget | 





Trading in all | 


The London check rate on Paris closed at 213.75, | 


against 206.40 last week. In New York sight bills 
on the French centre finished at 2.34, against 2.3614; 
cable transfers at 2.3514, against 2.3714, and com- 
mercial sight at 2.10, against 2.3514 a week ago. 


Closing rates on Antwerp franes were 2.3814 for checks | 


and 2.3914 for cable transfers, which compares with 
2.35 and 2.36 a week earlier. Reichsmarks were un- 
affected by the vicissitudes of other surrounding cur- 
rencies and continue (nominally) at 23.79@23.81 for 
both checks and cable transfers, unchanged. The same 
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is true of Austrian schillings, which remain as hereto- 
foreat 1414. Lire closed the week at 3.251 for bankers’ 
sight bills and at 3 A week 
the Exchange 
(‘zechoslovakia finished at 
at 0.46, 


.261% for cable transfers. 
was and 3.38. on 
2.9624 (unchanged); on 

0.4614; Finland at 


: : 9 9° 
ago close 9.o4 


Bucharest against on 


2.5214 (unchanged), and on Poland at 11.00 (un- 
changed). Greek drachmae closed at 1.13%4for checks 
and at 1.14 for cable transfers, in comparison with 


1.20 and 1.20! 9 the preceding week. 


Movements in the former neutral exchanges were 
unimportant and the volume of business passing light. 
Dutch guilders showed a slight upward drift, pre- 
sumably on transfers of French funds into Holland, 
and the quotation was marked up about 4)4 points, 
to 40.2214, although losing most of the advance 
before the close. Swiss francs were firm, but not 
changed. As to the Scandinavians, prices were well 
maintained, at very close to the levels of a week ago. 
Spanish pesetas, on the other hand, turned weak and 
declined from 15.80 to 15.51, though without specific 
activity. 

Bankers’ sight on Amsterdam closed at 40.17, 
against 40.15; cable transfers at 40.19, 
40.1914; and commercial sight at 40.13, against 
40.1314 a week ago. Swiss francs finished at 19.35 
for bankers’ sight bills and at 19.36 for cable trans- 
fers. This compares with 19.36 and 19.37 last week. 
Copenhagen checks closed at 26.46 and cable trans- 
fers at 26.50, against 26.47 and 26.51. Checks on 
Sweden finished at 26.74 and cable transfers at 26.78, 
against 26.75 and 26.79; while checks on Norway 
closed at 21.91 and cable transfers at 21.95, against 
21.8914 and 21.93% the week before. Spanish 
pesetas finished at 15.51 for checks and at 15.53 for 
sable transfers, as contrasted with 15.77 and 15.79 
last week. 


against 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 17 1926 TO JULY 23, 1926, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York. 


Country and Monetary Value in Untied States Money. 
Unt. 











July 17. | July 19. | July 20. | July 21. | July 22.) July 23. 
Seasel | 
EU ROPE— $ s 8 $ $ 
Austria, schilling....- $.14069 |$.14083 |$ 14069 ($.14089 /|8.14012 $.14101 
Belgium, franc.....-. 0244 } .231 |} .0221 | 0227 | .0228 0238 
Bulgaria, lev_...-.-- 007224 | .007322 | .007250 007300 | .007283 007281 
Czechoslovakia, krone .029613 | .020620 | .0290616 029614 | .029616 020616 
Denmark, krone..--- | .2650 2650 |} .2650 |} .2650 2650 £2650 
England, pound ster- | 
Sree 4.8645 4.8645 4.8651 4.8643 4.8624 4.8633 
Finland, markka. ---- 025200 | 025212 | .025210 025205 | .025221 025211 
France, franc _---.-.--- 0244 | 0219 | .0205 | 0216 | 0225 0234 
Germany, reichsmark. .2380 | .2381 2380 2380 2380 2380 
Greece, drachma. ..-.-. 012067 | .012035 | .011744 011704 011645 11444 
Holland, guilder...-- 4019 | 4019 | 4022 | .4022 |} 4020 4020 
Hungary, pengo.._-.-. 1755 | .1758 1755 | .1759 1756 1760 
i Pctssverceas 0340 0335 | 0320 | 0326 0326 032 
Norway, krone...--- 2192 2193 | .2194 | .2194 2194 2195 
Poland, zloty. ......-. 1077 1050 |} .1048 } .1052 1055 1042 
Portugal, escudo- ---- | 0512 0513 | 0512 | 0512 | 0512 0512 
Rumania, leu_.....-.. 004628 004597 004568 | .004536 004568 004428 
Spain, peseta_......-.- .1579 1575 = |:~«.1572 1573 1570 1550 
Sweden, krona... ...- 2680 | .2680 2679 | .2679 | .2678 2678 
Switzerland, franc...| .1957 1937 | £1936 | 61937 | £1936 1936 
Yugoslavia, dinar_...| .017667 017670 | 017674 | 017661 | .017663 017662 
ASIA— 
China— | | | 
Chefoo, tael.....-.- 7440 7417 7373 7388 | .7400 7394 
Hankow, tael_..... 7327 7303 7280 7275 | .7291 7256 
Shanghal, tael.--.-- 7121 7098 7076 7079 7093 7076 
Tientsin, tael.._-.- 7410 | .7413 7385 j8S8 7404 7398 
Hong Kong, dollar.) .5430 5436 5409 S&S 5425 $21 
Mexican dollar__..| .5156 5142 5123 513 5142 144 
Tientsin or Peiyang, 
ae 5100 5054 WA2 5046 154 
Yuan, dollar.....-. 5067 5054 5013 5017 2 
India, rupee........- 3629 3631 3631 3628 1H30 1630 
SSSR, PU. ccénssnnn 4710 4716 $721 4716 470 47 
Singapore(S.S.), dollar, .5621 5621 5621 5OH21 H19 2 
NORTH AMER.—) . 
Canada, dollar.._.-.-. 1.001188 1.001219 1.001365 (1.001310 1.001406 1.001427 
Cuba.  reeees 999219 2990219 999156 99090156 999156 GOU1LKS 
Mexico, a = 4849000 489000 459000 4857167 4558355 $5555 
Newfoundland. dollar .998594 | .998531 G9S594 998563 995656 IUSOHSS 
SOUTH AMER.— Si | x } ; 
Argentina, peso (gold) .9245 9237 9247 9242 9238 9220 
Brazil, milreis._...-.- 1573 |} .1568 1544 1526 1540 1538 
Gee, BOGS. ccccceccs 1204 1204 1205 1205 1206 1207 
Uruguay. peso.___.-- 1.0096 1.0087 1.0108 1 OO87 1.0048 1.002 





As to South American exchange mixed movements 
occurred and Argentine pesos were firm for a while and 
| slightly higher; Brazilian milreis lost ground through- 
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out. Closing” quotations | 

40.50 for Argentine checks and 40.55 for cable trans- 
fers, against 40.67 and 40.72 last week, while Brazil 
finished sharply lower at 15.34 for checks and 15.39 
for cable transfers, as compared with 15.80 and 15.85 
a week Chilean exchange ruled firmer, but 
closed unchanged at 12.05, while Peru moved up to 
3.80 Against 3.73 the previous week. 

Far Eastern exchange was dull and slightly easier, 
so far as the Chinese currencies are concerned, on 
lowering in the value of silver metal. Hong Kong 
closed at 54.70@54.80, against 55.15@55.30; Shang- 
hai, 71144@71%, against 72@72 5-16; Yokohama, 
47 .20@47.30, against 47@4714; Manila, 494@ 
493%, against 49°4@49%4; Singapore, 5610@ 561% 
(unchanged); Bombay, 3634@36% (unchanged), and 
Calcutta, 36°4@36% (unchanged). 


ago. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,436,375 net in cash as a result of the cur- 
rency movements for the week ended July 22. 
Their receipts from the interior have aggregated 
$7,367,475, while the shipments have reached $951,- 
100, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
| 
Into Out of Gatn or Loss 
Week Ended July 23. Banks. Banks. to Banks. 
| 
Banks’ interior movement. ---.-.-- | $7,367,475 $931.100'Gain $6.436.375 

















As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 


AT CLEARING HOUSE, 





Saturday, | Monday 


Tuesday, 
July 17. | July 19. 


| Wednesd'y | Thursday Friday Agoreqale 
July 20. 


| July 21. | July 22. | July 23. | for Week. 
i ae es oe .~k. 2 $ 
105.000 0080' 72.000 000 79.000 000! 80.000.000'78 000.000! Cr. 503.000.0000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank, for collection for the account of the local Clearing House banks. 


5 
89.000 .000 








The following table indicates the amount of bul- 
lion in the principal European banks: 








July 22 1926. 


























.-..---- 151,733,845 163,234,260 
13,480,000 160,853,061 147,300,411 
994,600 62,594,600 48,554,450 


July 23. 1925 
Banks of— - 
Gold. | Stloer. Total. Gold. Stlve Total. 
£ £ £ £ £ £ 
England .. 151,733,845,  ..._.... 151,733,845 163,234,260, -........ 163,234,260 


France a.. 147,373,061 12,480,000 159,780,411 
Germany c 61,600,000 


d994,600 49,549,050 


beteeases 8,180,000 


Aus.-Hun. b2,000,000 b b2,000,000 b2,000,000 b b2 000,000 
Spain .... 101,883,000 26,762,000 128,645,000 101,465,000 26,209,000 127,674,000 
Italy..... 35,743,000 3,425,000 39,168,000 35,589,000 3,342,000 38,931,000 
Netherl'ds. 35,054,000 22,840,000 57,924,000 35,964,000 1,871,000 37,835,000 
Nat. Belg. 10,955,000 3,534,000 14,489,000 10,891,000 3,293,000 14,184,000 
Switzerl'd.| 16,778,000 3,524,000 20,302,000 19,989,000 3,584,000 23,573,000 
Sweden... 12,689,000 ninhnaarea 12,689,000 13,013,000, -........ 13,013,000 
Denmark. 11,619,000 854,000 12,473,000 11,636,000 1,140,000 12,776,000 
Norway ..| 8,180,000 ~....-...-. 8,180,000 


8,180,000 


Total week 595,637,906 75,413,600671,051,506 597,816,121 52,913,600650,.729,.721 
Prev. week 595,580,861 296 471,600 892,052 ,461601,115,199 52,731,000653,846.199 


a Gold holdings of the Bank of France this year are exclusive of £74.572.836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £13,015,000 held abroad. 


d As of Oct. 7 1924. —— as 








The Return of Poincare. 

Events have moved swiftly and dramatically, and 
at the same time somewhat ironically, in France 
during the past week. On Saturday the Briand Goy- 
ernment, which on the previous Monday had con- 
cluded, through M. Caillaux, a debt agreement with 
Great Britain, faced the Chamber of Deputies with 
a demand for the fiscal dictatorial powers with 
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however, showed a drop to | 
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whose aid, it was understood, M. Caillaux proposed 
to carry out in general the recommendations of the 
committee of financial experts. After a heated de 
bate the Chamber, by a vote of 288 to 243, refused 
to grant the extraordinary powers asked for, and 
the Government at once resigned. On Sunday M. 
Kdouard Herriot, formerly Premier and for some 
time President of the Chamber, who had led the 
fight on the Briand-Caillaux program, accepted the 
invitation of President Doumergue to form a Min- 
istry, and completed the task the following day, only 
to have his Government repudiated by the Chamber 
on Wednesday, by an overwhelming vote of 290 to 
237, after forty-eight hours of formal existence. 

Thereupon a petition signed by 302 Deputies, some- 
what more than half of the membership of the Cham- 
ber, was presented to President Doumergue, asking 
him to form a national union Cabinet, to which the 
signers of the petition pledged their support. In 
response to this request an invitation was extended 
to M. Poincare to form a Cabinet, and the invita- 
tion was accepted. What threatened to develop into 
a serious opposition, on the part of various groups 
in the Chamber, to M. Poincare’s choice of Ministers 
presently appeared, and on Thursday a delegation 
representing the signers of the petition to President 
Doumergue waited upon M. Poincare with the an- 
nouncement that they did not regard him as the 
proper person to head the union Ministry. On Fri- 
day, however, M. Poincare was able to report that 
he had formed a Cabinet. The Cabinet is a novelty 
in that it includes no less than six former Premiers, 
M. Poincare himself taking the portfolio of Finance 
and the duties of the former Minister of the Devas- 
tated Regions, in addition to his responsibilities as 
President of the Council. 

Neither the fall of the Briand Government nor the 
overthrow of the Herriot Ministry was in the least 
unexpected. The conclusion of a debt agreement 
with Great Britain, while it redounded to the credit 
of M. Caillaux, and to some extent, at least, may be 
expected to smooth the path of his successor, appar- 
ently had no effect in placating opposition in the 
Chamber or in the country to the American debt 
agreement. Further, although the committee of ex- 
perts were unanimous in urging the immediate rati- 
fication of the American agreement, it was not clear 
that Premier Briand and his Finance Minister were 
entirely of one mind in regard either to the necessity 
of ratification or the desirability of attempting to 
reopen negotiations with Washington with a view 
to obtaining better terms. The demand for dictato- 
rial powers in finance, as the debate in the Chamber 
on Saturday showed, was resisted less on grounds of 
principle than because of personal and political op- 
position to M. Caillaux. Events, in short, had made 
it plain that M. Caillaux, however much his finan- 
cial abilities might be conceded, was something of a 
political liability to the Briand Government, and 
that a Chamber which was being forced to the conclu- 
sion that it must grant dictatorial powers to some- 
body was not willing to grant such powers to him. 

The repudiation of the Herriot Ministry was even 
more clearly a foregone conclusion, even before the 
Ministry had shown its hand. M. Herriot undoubt- 
edly had some elements of strength. It was he whe 


led the assault which, two years ago, drove Presi- 
dent Millerand from office and seated M. Dou- 
mergue in the Presidency. 


It was he who led the 
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attack on the Briand Government on Saturday with 
a vehement insistence that l’arliame:t should not 
abnegate its authority by setiing up « dictatorship, 
and thereby open the way to further foreign loans, 
but that France should save itself by its own efforts. 
It was the same M. Herriot, however, upon whose 
head as Premier, in April 1925, broke the scandal of 
concealed inflation and the manipulated statements 
of I'rance intended to hide the illegal 
advances which had becn made to the Treasury, and 
for | 


of the Bank 
hat betrayal of truse the Herriot Ministry was 
forced to resign. 


the So 


Back of M. Llerriot, moreover, was 
ialist demand for a capital levy, and a cap 
italy Jevy, at least under that form or name, a ma 
jority of the Deputies was apparently determined 
not to have. 

The composition of the Herriot Ministry, which 
was announced late on Monday night, showed few 
elements of marked personal strength, while the pro- 
gram of the new Government, as read in the Cham- 
ber on Tuesday, was hardly more than a mixture of 
generalities and alarms. France, it was announced, 
would pay its war debts “in a measure and in a form 
which will enable her to feel certain that she can 
keep the undertakings subscribed,” but “we must 
insist upon the absolute independence of France’s 
action in every domain.” There was to be no infla- 
tion, and the franc was to be stabilized, “but such 
effort must not be accomplished only with foreign 
credits”; money deposited abroad must be brought 
back, and “a special tax on all assets which are not 
directly in the service of the public credit morali- 
ties’ would be imposed. There was nothing in this 
program to allay doubt or awaken confidence, and 
the statement of M. de Monzie, the new Finance Min- 
ister, that the margin of advances in the Bank of | 
France upon which the State might draw had fallen | 
to 60,000,000 franes (the figure was later corrected 
to show a balance of 150,000,000 francs), and that 
it might be necessary for the Bank to suspend fur- | 
ther advances, completed the discredit of the Min- | 
istry. It is a striking commentary upon the rapid- | 
ity with which political animosities rise and fall in 
France that M. Herriot, who has twice been dis- | 
placed 
jeered at by crowds in the streets of Paris, should | 
appear on Friday as Minister of Education in the 
Poincare union Cabinet. 

It would have been amusing, if the whole situation 
had not been so tragic, to hear M. Herriot declaiming 
against further foreign loans, in view of the obvious 
fact that France, at the present moment, would prob- 
ably be unable to obtain a foreign loan of importance 
anywhere. The American market, and probably the 
British market as well, will remain closed to French 
borrowing until the debt agreements are ratified, 
and they will hardly be opened even then until sound 
and constructive plans for dealing with the finan- | 
cial situation have been formulated and put in the 
way of operation. 


as Premier and who on Wednesday was being | 


It is unfortunate, however, in 
view of the importance of the debt question in the 
general program of financial reorganization, that 
the figures which have been brought forward during 
the past few days, in the controversial exchanges 
at long range between Mr. Churchill, Mr. Winston. 
Secretary Mellon and Frederick W. Peabody, re- 
garding the composition of the British and French 
debts to this country and the nature of the conces- 
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_to think the situation over calmly. 





sions made in each case, could not have been made 
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public earlier, and that even now there should ap- 
parently be discrepancies in the figures that need to 
be explained. Convincing as the statements of Sec- 
retary Mellon and Mr. Winston appear in general 
to be, the official rejoinder of the British Treasury 
made public on Thursday is not lightly to be dis- 
missed, and in any case the American statements 
have come too late to affect materially the public 
Great Britain, the United 
States, or to check the outbursts of popular resent- 


opinion of France o1 
ment against the United States and its people which 
unhappily continue to show themselves in France. 
if the French public has been kept in ignorance of 
the exact state of its war debt obligations to this 
country, the American public has also been denied 
until now important information which it should 
have had from the first. 

That France, in a time of grave national crisis, 
should have turned once more to M. Poincare is of 
itself an event of much significance, but it would be 
idle to ignore the difficult.es with which any treat- 
ment of the financial problem is still confronted. 
The political antagonisms which have their source in 
M. Poincare’s past career as Premier have not dis- 
appeared, and while in point of sheer intellectual 
ability and administrative admittedly 
head and of his col- 
leagues in Parliament, he enjoys no special repute 


force he 


stands shoulders above 


most 
as a financier, and has never shown any particular 
interest in economic subjects. He has been a pro- 
nounced opponent of the Mellon-Berenger debt agree- 
ment, as has his political enemy, M. Caillaux, and 
his views on this question have been shared by an 
aggressive group of more than a hundred Deputies 
whose support he apparently needs. The pressing 
needs of the Treasury have, indeed, been met by the 
action of the Chambers in making available for gen- 
eral use the balance of the Morgan credit, but the 


| August payments will more than exhaust the addi- 
| tional credit thus created. 


As the new Ministry will not appear in Parlia- 
ment until Tuesday, however, at which time it is 


reported that M. Poincare intends to submit his 


financial proposals, there will be time for France 


It is reasonably 
certain that M. Poineare will not be disposed to 
dally with the scheme of a capital levy, and that he 
will not lack the courage to carry through any re- 
forms to which he and his associates are committed. 
The response of the franc to the announcement of 
his selection as Premier seems to suggest that the 
strong man who can lead France out of its difficul- 
ties may at last have been found. 








The 


On looking 


Dictatorship of Congress. 

over a list of the bills passed by the 
the people must at once be impressed 
by their minor character. Omitting the Tax Reduc- 
tion measure, not a single important law, in the 
large sense, was enacted, with possibly one or two 


last Congress 


exceptions, such as the one providing for the adjust- 
ment between the railroads and their employees and 
the World Court, which is not a law in itself in the 
proper sense of the word. Citizens are by no means 
disconsolate over the fact. But why and wherefore 
these long months of debate? 
centres in the Senate. Do we send men to this aug- 


ust body to indulge in the pastime of playing poli- 


Interest, of course, 
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tics? Is it necessary to advocate, constantly, severe 
innovations on our normal life that others by op- 
posing them may save us from ourselves? A study | 
of the laws passed, especially those in the closing 
hours of the session, shows a majority of them are 
special in nature and do not materially affect the 
masses. Here and there, a new condition or rela: 

| 

| 











tion calls forth an incipient bureau or commission, 
destined to grow and expand. A tax revision, by no 
means perfect, appears. Appropriation bills, of ne- 
cessity, there are. But the people, somehow, breathe | 
a sigh of relief when Congress adjourns. | 
Without doubt the bills that did pass and become | 
laws could have been considered in one-fourth of the | 
time consumed by the session. Yet all other depart- 
ments of the Government functioned without passion 
or prejudice; and the people pursued their activities | 
in the ordinary way. And the question springs up | 
in many minds—What would happen if Congress 
met only once in ten years? However this does 
transpire, the business of the people is in a state of 
apprehension during all these months of debate | 
over proposals for the most part introduced for the | 
ostensible object of giving relief to some class or 
section. And it is for this reason that Congressional | 
legislation is becoming a millstone around the necks 
of the people. No industry is safe from interfer- 
ence. Helping one must harm another, until it is | 
fast coming to be believed that the killing of these | 
| 


restrictions and aids to classes the best 
thing Congress does. But why are so many of these 
bills introduced ? 


is about 


Who really commissions any Con- 
gress to propose them? 

Certainly the citizens are tolerant, indulgent to 
their representatives, and quiescent in themselves. 
Why should a legislator come to believe that it is 
his mission to bring aid to a self-reliant and ener- 
getic people? There is only one answer to all this 
recurring Congressional hubbub. Representatives 
are trying to curry favor with their constituents, or 
they are seeking to set up the groundwork for a 
party platform and a political triumph. Name, if 
you can, a great principle burning in the hearts of | 
all the people and crying to be enacted into law! 
Administrative measures continue as a 
course. 


matter of 
And in an increasing population and ex- 
panding business there are always detail rules of 
conduct that require expression, though these are 
few, in need, and there should be no controversy over 
their enactment. For it is the chief virtue of repre- 
sentative government that it leaves the people free | 
to formulate their own laws of business out of the 
experiences of contacts and contracts and free from 
statutory espionage and control. And such should | 
never be written into the fabric of administrative 
government until they are already accepted by all. 

It cannot be the conception of well-balanced divi- 
sions of Government that Congress become a legis- 
lative mill working all the time. 
is not an aid society. Laws it enacts must be en- 
forced—and every law throws a new burden on the | 
Executive. It must be tested by the Supreme Court 
as to its constitutionality. Often it embodies, 
we have just remarked, a new bureau or commis- 
sion, and this either must be supervised by the Ex- 


Emphatically it 


as 


ecutive division, or allowed to run wild—an inde- 
pendent Government in itself. Yet it has come to 
pass that a Congress never meets without evidence 


that representatives of the people with no specific 


| that 





instructions feel themselves called upon to save the 
country. There used to be a halcyon phrase “the 
dear people.” Now it is the “revolt” of classes and 
sections. How many times have we been told in 
recent months that unless relief be given to the farm- 
ers they will defeat a prominent party at the polls in 
November? Is this the mandate to “do something” 
by the people, or even by the class in question? 
from it. . 


‘ar 


Ilow long can a free Government continue to 
shield and guard an energetic and industrious peo- 
ple when it is made the means of social and eco- 
nomic reform? What will be left to the initiative 
of the individual when the Government lays down 


the rules of private as well as public conduct? Un- 


less we can hold in check, by the will of the people, 
this abandon of legislation we will find that Govern- 
ment has become too strong a master to ever again 
be reduced to service. An autocracy of laws may 
become as intolerable as an autocracy of executive 
force. Those increasing Federal statutes are thrust- 
ing power on the President. At one time, when we 
did not consider its source, when Chief Executives 
were not too anxious to escape vested authority, we 
complained of the “power of the Executive.” Now, 
we discover that Congress is the author of most of 
this power. An Executive who asks little of Con- 
who does not seek dominance over the legis- 
branch has, by avoidance and silence, taught 
invaluable lesson. And unless we seek soon 
to put a curb on this indiscriminate and widespread 


gress, 
lative 


us all 


‘law-making we will awaken at no distant date to the 
| fact that we live under a tyranny of laws the Ixecu- 


tive is sworn to enforce. Outside these minor ad- 
ministrative statutes that grow out of the inter- 
course of an advancing people there are few new 
laws needed. 

The cure lies with the people. As long as faction, 
bloc, section, and party, are allowed to pinion the 
Government and ignore the natural rights of the 
individual just that long Congress will continue to 
respond to the illusory idea that it is the chief divi- 
sion of the Government. Yet this same Government 
exists and functions in the absence of Congress and, 
in fact, despite its activities. For it is a machine 
made to work in a certain way to protect pre-exist- 
ent rights and liberties. Its main functions are lim- 
ited. It has the power and duty of protecting and 
perpetuating itself by taxation—an immense power 
which, unbridled, may also destroy. It is therefore 
necessary that the sovereign voters as a whole de- 
mand that there shall be fewer laws—and that no 
law in the nature of an aid or subsidy be enacted. 

There is nothing in the public eye more important 
at this time. We are covertly grafting all sorts of 
policies and practices upon an institution that was 
originally framed to let us alone. Law-making has 
become an obsession. So inveterate has become the 
habit of asking aid of Congress that nothing but the 
war of ideas and the conflict of selfsh plans saves us 
from a situation fast growing intolerable. “Busi- 
lives in constant fear and dread. 


ness” 


Domestic 


and foreign commerce are hampered by statutes 


interfere with natural laws. That Congress 


should equalize prices, that it should attempt to fix 
the fantastic “purchasing power” of the dollar, that 


it should recognize a West or a South, are all pre 
And 


speak out in the next election. 


posterous propositions. the should 


people 
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The*Social Control of Business. | 
Any form of business, individualistic or co-opera- 


tive, may be advocated, as any form of control, | 
whether social or official, may be justified, if it be | 
admitted that “almost everything in it is an unfor- 
tunate exception.” 

Such a statement means that while human society 
has made great advance in the past’100 years this 





is no proof that the economic or political theories 
that have at one time or another prevailed are true, 
There is 
the same need of study of the facts, and the same 


or that any one of them is to be accepted. 


pertinence as of old in the wise saying of the an- 
cient casuist, “Happy is the man who knows the 
causes of things.” Felix qui rerum potuit cognos- 
cere causas. The discovery of the Individual who 
shaped the politics and economics of the 19th cen- 
tury has only a parental relation to the Individual- 
ism which finds expression in the great business 
cornorations of to-day; and the laissez faire policy 
proposed for the State then has but slender connec- 
tion with the control which the State is to-day exer 
cising over all forms of co-operate action. The con 
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illustrations, and then turns to the grounds that 





trol to which 100 years ago the newly projected 
rights of the individual were opposed was narrow, 
undisputed, and in the main monarchical, L’ctal 
c’est Moi! was the accepted situation. Today both 
terms have expanded; Control exercised by the 
community is as diverse in its forms, from the 
power of Public Opinion, to the authority of the 
State and the King, as Individualism is various in 
the common life. 

Professor J. Maurice Clark of Chicago Univer- 
sity, now called to the Chair of Economics in Colum- 
bia, has added to his standard work on “The Kco- 
nomics of Overhead Costs,” to which we called at- 
tention a year ago, a book on “The Social Control 
of Business” (Macmillan). It deals with the intri- 
cate problem of adjusting heated claims and har. 
monizing selfish interests for that common and 
mutual service which the division of labor has made 
ene of the fundamental features of industry. Op- 
posing views and innumerable agencies exist; trusts 
of various kinds and public utilities to which con 
trol seems appropriate, common and statute law and 
codes of economic ethics are complementary parts 
of the whole process; and, as he states it, to present 
the process in its unity as well as in its diversity is 
an end worth striving for. 

He holds that business is essentially an affair of 
community interest in which Individualism is tol- 
erated only so long as, better than some other 
tem, if interest. In the last 
analysis the individual interest merges in this, and 
the various corporate forms of business found nec- 
essary to-day have enlarged the theory of individu- 
alism correspondingly. 


SVS- 


serves the common 


A partially free and as- 
sertively independent system of buying and selling, 
however immediately advantageous, as it never in- 
cludes the interest of the community, cannot main- 
tain itself as the community enlarges and its inter- 
ests become apparent and exacting. It must give 
place, the author thinks, to such other methods as 
the community stands ready to supply in the inter- 
est of all. 

The first section of the book deals with this situ- 





ation. It compares alternative systems, with many 
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exist for community action. This involves a search 
for the underlying principles of the control which 
the community must introduce. These are presented 
in Chapters on The Legal Framework of Economic 
Life; Some Fundamental Legal Institutions; The 
Constitution of the State; Standards for Guidance 
and Censorship, and Systems of Control. All of 
which are thoroughly discussed. 

The other half of the book is devoted to the defi- 
nite problems of pure control and the various types; 
their cost; their background, involving the question 
of fair return and extent of service, and finally, the 
problem of Public Opinion and of Trusts. 

Professor Clark considers that we are living in 
the midst of a revolution which is transforming the 
character of business, however long established its 
methods and purposes may be, and changing the re- 
lations and the economic life of the citizen and the 
mutual responsibilities of business and the com- 
munity, In his view it is a revolution rather than 
an evolution, beginning as it did with the textile 
inventions of 1764-92, which acquired full headway 
with the rapidly following steam engine, steamship 
and the railways, and is still advancing. Its latest 


| phases are to be seen in the application to economic 


life of the phenomenal development of the physical 
It has had many 
able men to inspire and guide it, from Galileo and 
Newton to Edison, Marconi and Ford. 


sciences in the last fifty years. 


Most of the changes in methods of business have 
taken place, say, since 1875, and are still advancing 
in varied form into business of every kind, which 
transcends State boundaries and gives rise to na- 
tional problems. Back of these lie the stabilization 
of the dollar, eugenics and national hygiene, and 
the existence of great fortunes and the unequal dis 
tribution of wealth. Control in form is in- 
evitable because of the development of large scale 
production and the infinite possibilities of applied 
science, coupled with a very positive changed atti- 
tude toward 


some 


Institutions 
how a recognized means, and not an end. 
an both 


social institutions. are 
They are 
in social life for 


obtaining betterment, evolved to meet specific needs, 


agency in business and 
called always to justify themselves and subject to 
inevitable outside direction. 

Common necessities lead to this, which appears in 
various forms of union in co-operation, price agree- 
ments, labor contracts and the like. Social Control 
appears not in acts of the community as a whole, but 
primarily in public opinion as that develops, and 
then in the exercise of the power entrusted to the 
State. The Law ultimately depends on public opin- 
ion, for, however emphatic the action of the State, 
a law that proves not to have that support becomes 
a dead letter. To be effective the State must have 
a citizenship which respects the Law, and most of 
whom are ready to obey it because they know that 
the peace and stability of the community depend 
upon its enforcement. As community life becomes 
permanent Social Control gains importance and the 
Law seeks larger operation. Systematic control 
which the State is led to assume takes on certain 
definite forms if it (1) It 
seeks to prevent injury rather than to enjoin pro- 
cedure. (2) It imposes obligations which people of 
good will cheerfully undertake. (35) It aims to 
maintain rather than to overturn established cus- 


is to secure support. 
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tom so far as possible. (4) It strives to enforce 
particular duties upon those to whom they belong, 
as in the case of children, and in general education. 
The State thus acting for the community, while it 
does as little as it can in the way of coercive control, 
has always to do a great deal. A State that had 
only concern to protect property and enforce con- 
tracts has never, the author asserts, been seen, and 
could not exist. 

The social fabric depends on the exercise of this 
function. Without some co-ordinated and recog- 
nized system of Social Control, it is urged, the peo- 


ple could not produce or consume or live. The argu- 


ment is obviously far-fetched, but let that 
pass. Stages of development are noted. The 
primitive clan resorted to the taboo as a_ pro- 
tective mark on personal property which of 
very necessity was respected; it made  com- 
munism in hunting and home-making possible. 


Later there came in turn military and autocratic 
control, medieval rural economy, feudal lords, 
church, guilds of trade and craft, and “custom.” 
Usury laws, price fixing and modern mercantilism, 
followed at the end of the 18th century by the “Lib- 
erty” of ’76 and Individualism, and the corporation 
which characterized the modern epoch but which 
did not win general favor till the middle of the 19th 
century, appeared as need arose. In 1776 collective 
bargaining was unknown and trade unions were in 
the eyes of the law conspiracies. All this is, of 
course, mere commonplace, but part of the author’s 
case, 

To-day the whole question has to be re-stated. 
Individualism as an indefeasible right has toe justify 
its claim in the presence of a widely diffused system 
of impersonal organization the value of which the 
citizen knows full well au] 
would would but which itself 
and rendered — inefficient 
by the contest of selfish interests seeking to con- 
trol it. 


as it is essential 


vain, 


LO he 


do or is 


constantly paralyzed 


Individualism and Social Control as they appear 
to-day in connection with business are new and but 
little understood. The extent the controversy 
between them as it exists in the community can be 


of 


seen in a relation as far as possible from business 

that isin the universities which stand at the head of 
our educational system. <A graphic picture of the 
controversy as it appears there and of the harm it 
does in its least expected form, is given in “Chimes,” 
by Robert Herrick, published just now by Macmil- 
Jan. It is the story of the effort at control by indi- 
viduals representing different groups and interests 


in the country, as it bears upon the life and 
spirit of one of our greatest educational in- 


stitutions. 

Quite apart from its immediate concern with edu- 
cation at the top, is its bearing upon the new situa- 
tion in the entire life of the people and centring just 
now in the relations of Social Controt in its multi- 
The bank, 

from the 
university, but Social Control is the comprehensive 


form lines of influence upon business. 
the office and the manufactory are far 


term for the outside interference to which there is 
constant resort, and of which the power and the 
diversity of its form is little understood. Professor 
Clark undertakes to indicate the limits within which 
control must be kept to save both business and the 
State. 
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Financial Crisis Threatens New York City, 
According to Comptroller Charles W. Berry. 


[From the New York “World,” Monday, July 12, by Frank L. Hopkins. ] 


In a confidential letter to all the members of the Board of 
Estimate and Apportionment, Comptroller Charles W. Berry 
has warned them of a grave situation in the financial af- 
fairs of the City of New York. 

This memorandum, which was dictated June and a 
copy of which since has come into possession of the “World” 
Was written for the purpose of aiding in preparation of the 
next annual budget. It shows that the 1927 budget will be 
approximately $476,000,000—an increase of almost $40,000,- 
OOO over that for 1926. 


9° 


Calling attention to the high proportion of this near half 
billion dollars which will be needed for interest and amorti- 
zation, the Comptroller finds the time has arrived when. 
unless drastic changes are made in the financial structure, 
highly important public improvements may be delayed in- 
definitely—possibly forced to the point of total abandon- 
ment. 

Three Big Revenue Sources, 

In the forefront of the suggestions is a proposal to place 
a greater dependence on the “pay-as-you-go policy” for fi- 
nancing public improvements than has been exercised since 
the end of the Mitchell Administration in 1917. But equally 
important and extremely connection with 
recent studies of the problem the firmly ex- 
pressed belief that adoption of a policy under which reve- 
nue-produc ng improvements would be made to produce suf- 


significant in 


subway 


Is 


ficient funds to cover maintenance, amortization and inter- 
est charges, would of the 
city.” 


be “inestimable advantage to 

There are three major groups of revenue producing im- 
provements—docks, water supply and subways. Included 
in the dock problem are the white elephant piers on Staten 
Island, built by Mayor Hylan and little used since,  Al- 
though the water supply system already is self-sustaining, 
the Comptroller nevertheless has recently recommended an 
increase in water rates. But the big thing which would be 
affected the adoption of such a would be the 
subways, 


by policy 


Subway Policy Undetermined. 


The city is now throwing about $10,000,000 a year into the 


present subway lines to keep them operating at a 5-cent 


The latest report of the Transit Record shows a total 
deficit of cits 
O00, 


fare, 
funds on the Interborough alone of S60.000,- 
Of this amount $8,000,000 is interest on the cumulative 
deficit $19,000,000 the which, 


is to go to the city, but never has 


and is accumulated 8.76%, 
according to the contract, 
been earned. 

Although the have im- 


proving recently, embers of the Board of Transportation 


conditions on Interborough been 
believe it will be about two years before the public treasury 
can look for any sort of a return. The policy in respect to 
the decided, It 
undoubtedly will require some further study to determine 


new subways, now building, has not been 
whether subway bonds can be made self-sustaining without 
an increased fare, 

But a report made by the Board of Transportation in the 
last year of the Hylan Administration indicated there were 
only two alternatives, an Scent fare or heavy assessments 


on property owners abutting the new lines, 


Automobile Costs Mount. 


Another recommendation made by 
troller not of 


maintenance expenses of city departmnets 


important the Comp- 
salaries, but of the 
Ife finds, for 


1017 the bill for automobile service out- 


is for a severe pruning, 
instance, that since 
the Police, Tire and Street Cleaning Departments, has 
risen from $500,000 to nearly $4,000,000, — It 


city 50 cents a mile to maintain its taxicabs—almost double 


side 


is costing the 


what it costs to hire a public eab at the street corner. 
There other for financial change, 
such as an effort to pay off a little more of the funded debt 


are mans suggestions 
each vear than the amount of the year's borrowings, a re- 
duction in the annual amount of tax notes and special reve- 
nue bonds. to be brought about by establishment of a greater 
thus reducing the interest charges. 
in the Gerhardt law, to 
permit the levying of assessments for public improvements 


degree of pay-as-You-Z0, 


There also is proposed a change 





prior to the completion of the improvements, 
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Tert of Recommendation. 6. Departmental appropriations, the largest item in the budget, is a eub- 
= ‘ ie : t that should receive earnest consideration. Salaries and wages paid 
The text of the ¢ ompt roller’s memorandum follows: ; } t} y t give much room for economy because in many instances 
With the time for prey ng t innual budget drawing near, the Ds city employees are underpaid. Economies mn ght be effected, however, by 

partment of Fina ‘ ' rty of submitting herewith for the « I ng the number of departments, thus following the example set by 
leration of the Board of Estimate and Apportionment a few facts and | the State. There are a number of places where the overlapping of de- 
iwgestions in the } t ma prove helpful This informatior partment fur thers are a number of positions 
being offer ft ta ¢ refully considered 1dget w j i hed without detriment to the city service. 

oe i result toard vefore them an accurate J ! effected in the matter of departmental maintenance. 

I ture f the f ndition and the extent to which it may T for automobile service, leaving out the Police, Fire and 

ifely ture ; Cleaning Departments, has increased from $500,000 in 1917 to nearly 
When the present A tion took office there were outstanding | $4 6. Taxi service costs 50 cents per mile to maintain 
authorizatior granted t I ng Admir ration aggregating mary cu many items known to experienced budget makers 

i ect ng 
—_ { ' , m involving a contir gy 7 4 k of reducing tax deficiencies is being vigorously pushed by 

: i+ f many millions « t D rtment of Finance, by the prompt sale of tax l:ens, urgent remind- 
f ! lon under the ‘ to | perty wners of arrears, etc. 

. : . ‘ , I er , re Charter Changes Suggested. 
oe al samy othe. i : ia revemmanin ; ae B. A rg r improvements There is no way to pay for 
ment other than by assessing or taxing private property. 
$27,888,79 Ar iz n | nw f ! e Tirst tance bond have been issued to cover the cost, 
J foregoing f mportant J jem confronting the present t ont nd the redemption of the principal has to be pro- 
Ad strat Add al f iring thereon are in course of prepara tay m either in the form of an assessment or an annual tax or 

Departme J ] I ibmitted t he B ! 

at an early date. Under the pr sions of the Gerhardt law, improvements are paid for 
In making up next year’s budget one fact should be kept clearly ir either essments upon the property benefited or upon a borough or 

mind, namely: The rapidly increasing funded debt of the city, with it I hs or upon the city as a whole. The entire cost, however, no mat- 

accompanying fixed charg for erest and amortization. The amount | ter how financed, is ultimately placed in the form of a tax or an assess- 
provided for this pury n the 1926 budget $87,915,981 52, of which | ment uy property privately owned. 

$27,888,795 27 is for 1 t d amortization of long-time bor The operatio f the Gerhardt law would be made more effective from 
It also carries $3,854,572 79 for interest on short-term debt; $18,500,000 | the standy t of the city’s finances by slight changes in Sections 247 and 

for redemption of tax note ied during 1925 to obtain funds wherewit! 946 of the Charter, which sections are related. The proposed amendment 

to finance non-revenue producing improvements, and $17,750,000 for re would provide for the Street Improvement Fund being placed in possession 

demption of special revenue bonds issued last year to meet unforeseen | of cash to meet the actual expenditures of contract work and other out- 

requirements, making in all a total of $128,020,854 31 for debt service. lays as the work of the improvement progresses, in the same year the con- 
The budget for 1926, as note 1 before, contains $27,888,795 for redemp tr ts are registered. 

tion and amortization of our long-term debt, and for a similar purpose This amendment would eliminate the delays and lack of funds that have 

the budget of 1927 will have to provide approximately $20,850,000 In | marked such great undertakings as the Cross Island of Jamaica Bay im- 

financing our public improvements, more dependence should be placed on | provement, the Coney Island Boardwalk, the Queens Boulevard, etc. Up- 

the ‘‘pay-as-you-go”’ principle and less on the issue of certificates of debt, vards of $8,000,000 has been paid from the Street Improvement Fund for 
because to the latter is added the additional item of interest. the foregoing project, but under the present operation of the Gerhardt 
Budget Items Compared iw not a dollar may be assessed upon the city or upon benefited property 

Renishiah Untiiiieietite ahd gets ailiin tn diliadiied yee r y borough or boroughs until the improve ments have been completed 
asa , > Let bears ind this completion certified thereto by an official legally authorized to 

producing projects, such as water supply, rapid transit and dock construc . 

t ire f i ! ng rm rporate t K on t r Burden Put on New Owners. 

that iff ent revenu  o 1 tl ‘ ny ement t pay 1 ; : E eae . , 4 

interest and amortization charges. As a result, these bonds may be ex- | e suggested imendment to Sections 247 and 946 would result in mak- 

empted, or excluded from the pris n of the city’s debt limit regulatior ot total combined tax and asses ment rates of the several boroughs 
upon presentation of the facts to the Apellate Division of the Suprem aaa eT eee Oe ee ee ee ‘age 

Court. It d inal that the adoption by this Board of th not pile up and reach a burdensome total to be imposed after a number of 

policy that a revenu | ! g impr nent hould produce ¢ wh fund i ; ' ; 

to cover maintenance imortizatior d interest charges would be of rhe present procedure often works a great hardship for new owners. 
, hle advanta A an ite | re 7 tired to pay all tl «ts of improvements made long before 
The method of budget making that has been followed by New York City | “ey Purchased the property benefited, and this after they have already 

for me time makes each year’ uudget practically a duplicate of the paid the increased value due to the improvements which have been made 

preceding one except as to amount rhe items for 1926 and 1927 w rhe amendments referred to have been presented to the Municipal Assem- 
compare about as f \ ly for its consideratior 
1926. 1927 

State taxes $17,564,808 $16.01 N00 . d. ddi . l ‘Ss 1 

Relnption and inert on jagtrrm bode eeotsont tuenanan, | Me ¥Y. City Needs Additional Water” Supply 

Redemption of tax notes authorized preceding 370,000,000 Bond Issues in Next Eight 
year for impr eme t 18,500,000 24,000,000 

Gtisntion. af spaniel vecuams bouks anther Years Necessary to Tap New Sources. 

Rca gia pa i - a ee Sayers prrgens eysrep Adding still further to the financial plight of the city, 


Departmental approy , city and county 88146 333 109.612.9000 | &8 Outlined in the confidential memorandum of Comptroller 
Tax deficiency 2,880,000 3,000,000 | Berry to the Board of Estimate, published exclusively in the 
Assessments 588.003 388.000 a eee ; ee , 4 ane 

aint et | “World” yesterday, the city is facing bond issues of $570, 


Total $437,000,000 $476,000,000 OOF OOO in the next eight years for increasing its water 
No Prov on f r Improve ments, supply. 


It will be noted that neither of the above budgets makes any definite | The Board of Water Supply has warned the Board of Es- 
provision Tor new improvements, These budgets do carry, however, $18,- | timate that the present Catskill and Croton systems will 
500,000 in 1926 for reden ption of tax notes and an estimate of $ 4, 000,000 


for 1927 for the same purpose, tha to take up the notes totaling the | De adequate to supply the city’s needs only until 1935-1956 
amount borrowed in the preceding year to finance the construction of | at the latest. It already has mapped out two prospective 
non-revenue producir g nprovements P J 

) See gore witness % ;, , | sources of new supply and has advised the Comptroller that 
be reduced by Whatever amoun a , . 
ited at about $80,000,000, and | if there is not to be a water shortage, construction of new 
‘att gree (whiel be raised by taxes. Any hoped for reduction in this | dams and aqueducts should begin next year, 
atter tota which would also make reduction in the tax rate il e- i 
; ee ane A. Many have assumed that inasmuch as all water bonds are 
: into the budget. We will take . esr : 
up the items in order: exempt from the debt limit, the requirements would have 


The S e here will 7, on etior he & te ; , °f . * . - 
1. The State tax. There will be a reduction of the State tax this year | no effect on the general financial problems of the Adminis- 


The 476 millions required fer 1 
may be available in the general fund, estin 


quire a careful study of each item entering 


of about one and one-half million dollars. 





2. Redemption and interest on long-term bonds. This amount is directly tration. Such is not the case, however. 
nfluenced by our borrowings. The best plan, of course, would be to pay If the same method of financing is followed as in the 
off more of our funded deht enc , h hy " alk: tale. Gimanaaidilitons. ; 3 ‘ : : 
> egret sg . ;, ? Re vant de ee ao eee "| building of the Catskill Aqueduct—and the experts of the 
li 7 , an us ti ev, undoubtedly unattainable under present condi- = : 
tions. Serious thougl ver, should be given to plans for improving | Finance Department hold any other would be wasteful—it 
- city’s —_ z so that each year we may come nearer to achieving the | will mean an increasing annual tax, starting around $1,000,- 
aforementioned result. At least we should strive to reduce what has been : , eo 
the average yearly increase or addition to the city’s funded debt. =e 000 and increasing annually to perhaps $25,000,000 before 
( Bese on Interest the bonds will become self-supporting. 
As stated befor r non-revenue | r improvements are financed The reason is that while the present water supply system 
' “ - ; ‘ ‘ f 
by the issue of t h are redeema with interest in the next | is self-sustaining, there is no margin above the cost of 
year’s tax levy Tt t ‘ } 1 ¢ t he _- —_ i ¥ . . ‘ ; 
tirely Tl } t 1 — ; | operation, interest and amortization. Interest must be 
rages slags , et, my ed upon by | ling a : ‘ , : 2 
certain amount within tf % tax limitation in the budget to be used for | paid and a sinking fund established from the moment the 
a “spa ee ‘ing tax notes for any balance that might be | bonds for the new system are issued. As the amount ex- 
required, ¢ : , P 
$. Special revenue | ’ — : , ‘ ; bed , | pended grows, so grow the _ interest and amortization 
: , mg pt wht ' the . ° ° 
Charter to meet unfore t r undetermined exy ture w) ave not | charges. The system does not become self-sustaining until 
been provid d for in t budg t. Like tax notes, they are red rab] h | it is completed and the water from it is in use. 
inferest in the next 3 r’s tax levy This tingency might be ] e A 
for by placing in each year’s get an an = ‘ nab i ; Simple calculation shows that unless new sources are 
expenditures which are now prov 1 for by the issue of 8] al revenue | dé veloped speedily there will be a water shortage within 


bonds under subdivisions 7 and 8 


ten years, The present system makes available about 1,000,- 
5. The tem wrovided fs th , id ef yore » ont aii ahem tees OOO.000 gallons a day. Last year the city used &850.000.000 


= 


rowings could be greatly reduced by following the above recommendations | a day, leaving a daily surplus of 250,000,000 gallons. These 
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figures take account of the new Schoharie watershed, not 
yet in full operation. 

Experience of the Board of Water Supply shows the daily 
consumption has increased steadily at the rate of 25,000,000 
gallons a year. Ten years will exhaust the present 250,- 
000,000-gallon surplus. Then there must be more water or 
fewer baths and less flushing of streets. 

It may be the total cost of the new system will run well 
above the $570,000,000 estimate included in a report by the 
Comptroller to the Legislature. No accurate figures are 
available because even the rough plans and specifications 
have not been drawn. The engineers of the Board of Water 
Supply don’t know yet from which of two available sources 
the supply is to come. But they have recommended the 
immediate expenditure of $67,000,000 for a new tunnel from 
the Hillview 
and Brooklyn. 


Reservoir in Westchester County to Queens 
Tunnel Proving Inadequate. 

Population in these boroughs has grown so rapidly that 
the present tunnel from Manhattan is proving inadequate. 
It has almost reached a point where there will be a choice 
between giving these two boroughs more water or cutting 
down the pressure so it will scarcely reach the tops of the 
houses. In a report to the Board of Estimate this improve- 
ment has been recommended as important. The cost, how- 
ever, is included in the $370,000,000 which the report to the 
Comptroller says will bring to New York 600,000,000 addi- 
tional daily gallons. 

Which of two sources of supply will be taken depends 
largely on negotiations between the States of New York, 
New Jersey and Pennsylvania for joint development of the 
Delaware River. Last year commissions from these States 
reached an agreement as to a form of treaty. This was 
adopted by the New York Legislature, In the scramble 
between a Republican Legislature and a Democratic Gov- 
ernor, New Jersey turned it down, with the result Penn- 
sylvania decided to defer action. The latest development 
was the authorization Thursday night by the New Jersey 
Legislature of a new commission to continue the negotia- 
tions. 

Delaware Would Double Supply. 


If the Delaware is made available, Thaddeus Merriman, 
Chief Engineer of the Board of Water Supply, estimates it 
will approximately double the city’s water resources. To 
build the necessary dams and bring the supply to New York 
will be a task fully equal to the development of the Asho- 
kan system, and because of increased cost of labor and ma- 
terials will involve about twice as great expense, 

The other source of supply being considered is along the 
Upper Hudson—Fishkill, Wappinger, Rocliff, Jansen, Clav- 
erack and Kinderhook Creeks in Dutchess, Columbia and 
Rensselaer Counties, and Catskill and Schoharie Creeks in 
the Catskill Mountain district. To 
water from these sources would be less expensive than the 
Delaware development, but to get a billion gallons would 
seem to be even a greater project than the Catskill. 


get a limited amount of 


Draining of Lakes Feared. 

Some have suggested the city might go to Lake George or 
Lake Champlain. Both lakes are so near sea level that 
their use would involve establishment of highly expensive 
pumping systems. Furthermore, their watershed is so lim- 
ited the engineers feel the lakes themselves would be de- 
stroyed if New York should attempt to use them. The only 
other sources the engineers consider available are Lake 
Ontaria or the streams in the Adirondack Mountains. 

In view of the recommendations of the Board of Water 
Supply it is confidently predicted that within the next year 
the Board of Estimate will be forced to begin the authoriza- 
tion of bond issues almost equaling those required for the 
new subways. 





Death of Charles A. Coffin, Founder of 
General Electric Co. 
Charles A, 


General 


Coffin, founder and for 30 years head of the 


Electric Co, as President and Chairman of 
boar dof directors—one of the great figures in the electrical 
world—died on July 14 at his home in Locust Valley, Long 
Island. Up to within two weeks of his death Mr. Coffin 
had been regularly at his office in New York and continued 
his active interest in the progress of the electrical industry 


and more particularly the General Electric Co., of which he 
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| cess of these projects even during the period of discourage- 
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Was a director. Leaders of the industries, educators and 
heads of charitable institutions were to be found daily in 
his office, securing his advice in dealing with the problems 
of the organizations whose destinies they directed. During 
recent years much of his time was devoted to the charities 
he had always liberally but quietly supported. Mr. Coffin 
was for 30 years the financial and commercial genius of 
the General Electrie Co. the 


dominant 


Prior to formation of that 
the 
one of the predecessors of 
December 1844, 
in Somerset County, Maine, and graduated from Bloomfield 
(Me.) Until 1883 Mr. Coffin was a 
shoe manufacturer. 


company, in 1892, he 


Thomson-Houston 


Was a influence in 
Electric Co., 
General Electric. Mr, Coffin was born in 


Academy. prosperous 
In that year Silas A. Barton, a Lynn 
printer and stationer, interested him in the formation of a 
syndicate for the purchase of the American Electric Co. of 
New 


sritain, Conn., a small concern, the head of which 
was Professor Elihu Thomson, Associated with him was 
Edwin Wilbur Rice Jr. The Lynn Syndicate, as it was 
known, purchased control of this little company, whose 


annual net profits at that time were less than $20,000, and 
moved it to Lynn in the latter part of 1883, where a factory 
was leased on Western Avenue, 
the 


The name was changed to 


Thomson-Houston Electric of Professor 
Thomson and his early associate, Professor Edwin J. Hous- 


ton. 


Co. in honor 
Mr. Coffin knew very little about electrical matters, 
but he interested himself in the work of Professor Thomson 
and Mr. Rice, and as the company developed, he took a domi- 
nant part and became its 


Vice-President and Treasurer. 


It was through his leadership that the company devel- 
oped the central station idea as applied to are lighting, and 
in 1888, he induced the company to enter the electric rail- 
way field, manufacturing equipment for electric street car 


lines in many parts of the country. A number of other elec- 


trical concerns were absorbed, most notable among them 
being the Brush Electric Co. of Cleveland. In 1892 oc- 


eurred the consolidation of the Thomson-Houston Co, and 
the Edison General Electric Co. of New York, in which all 
the activities and interests of Thomas A, 
descent lamp development had previously been merged, Mr. 
Coffin and the Thomson-Houston Co. were the dominant 
influences in When the consolidation 
was consummated, in April 1892, under the name of Gen- 
eral Electric Co., Mr. Coffin was elected President. 

For the succeeding 21 years he was at the helm of the 
new concern, Which became the leading electrical Company 
in the United States. Everything that was progressive and 
every innovation that proved practicable received his active 
support. He the and engineers of 
the company in all they undertook, He shaped the finan- 
cial and commercial policy of the company. During the 
tremendous electrical development of the late nineties and 
early years of the new century, he continued to exercise 
, Soon after 1900, he sup- 
ported the work of his company’s engineers in developing 
the Curtis steam turbine, which revolutionized the primary 
power sources in electric light and power stations. He en- 
dorsed the movement to establish, in 1901, a laboratory for 
electrochemical which the research 
laboratory of for contributions to fine 
science and electrical development. 

These two developments alone placed the General Elec- 
tric Co. in a peculiarly commanding position, for the Curtis 
steam turbine was soon displacing the old-time reciprocat- 
ing engine in central stations far and wide; while the re- 
search laboratory, by such achievements as the drawn-tung- 
filament for lamps, portable and high- 
power X-ray tubes, modern refinements in vacuum tubes and 
other almost equally significant developments, opened new 
fields of activity for the company in steady succession. The 
President Coffin assured the 


iedison’s incan- 


this amalgamation. 


scientists 


encouraged 


strong and inspiring leadership. 


grew to be 
its 


research 
to-day, noted 


sten incandescent 


enthusiastic support of suc- 
in building steam turbines and uncertainty as to the 


Mr. Coffin re- 


ment 


wisdom of creating a research laboratory. 


| tired from the presidency in 1913, but immediately became 


Chairman of the board of directors. He thus remained in 


active participation in the company’s affairs until 1922. 
He was succeeded as President by Edwin W. Rice Jr., one 
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of the electrical developers with Professor Thomson, of the 
old American Electric Co. 
The growth of the General Electric Co. under Mr. Coffin’s 
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leadership, during the three decades that he was either | 


President or Chairman of soard, 


phenomenal. 


the was little less than 
Soon after the panic of 1893 the company’s 
gross business amounted to about twelve million dollars a 
year, or an average of a million a month. 
business went to over three hundred million dollars a year, 
or a million for each day’s business. 

Leaders of industries, charities, finance and Government 
have added their tributes to those of electrical men to Mr. 
Coffin. Hundreds of messages expressing admiration and 
respect for Mr. Coffin and his contributions to the electric 
light and power industry have been received by officers of 


In 1920 its gross | 





the General Electric Co. Messages from Vice-President 
Charles G. Dawes, John Hays Hammond, Patrick Crowley, 
Samuel Insull, Thomas A. Edison, Professor Elihu Thom- 
son, S. Z. Mitchell, Edward N. Hurley, R. F. Pack, Presi- 
dent of the National Electric Light Association, C. H. Mark- 
ham, Charles F. Brooker, Dr. Takuma Dan, Director of the 
Mitsui Co., Japan, and others nationally prominent have 
been sent to the family and friends of Mr. Coffin. The 
offices of the General Electric Co. were closed throughout 
the country on Saturday, July 17, the day the funeral ser- 
vices were held at Locust Valley, L. I., with Rev. Dr. 
Charles A. Hinton of St. John’s Church, Lattington, offi- 
ciating. There were no pall bearers, but a special train 
from New York bore his personal friends and business asso- 
ciutes from all parts of the country. 





The New Capital Flotations in June and for the 
Half Year Ended with June. 


The new capital flotations in June in magnitude bring 
to a fitting close an extremely active half year. The total 
ranks close to the largest of any month since we have been 
compiling the figures, which is since the beginning of 1919. 
The placing of an offering of $60,000,000 Federal Land Bank 
bonds contributed the total. 


always, include the stock, bond and note issues by corpora- 


to swell Our tabulations, as 
tions and by States and municipalities, foreign and domes- 


tic, and also Farm Loan emissions. The grand total of the 
offerings of new securities under these various heads dur- 
ing June was $725,549,858. This compares with $660,747,- 
562, in May; with $655,614,548 in April; with $650,595,075 
in March; with $612,515,614 in February, which was a short 
month; with $731,844,584 in January; with $728,179,163 in 
December; with $589,119,381 in November; with $506,180,- 
910 in October; with $492,022,119 in September; with $404,- 
015,397 in August, when the total was the smallest of any 
month since March 1924, and with $695,004,335 in July 1925. 

The amounts are large under all the different heads ex- 
cept foreign Governments, where the sum of the offerings in 
June the present year was only $27,600,000, against $140,- 
188,000 in June 1925. The loss here, however, was more 
than made good by the increase in the corporate offerings, 
domestic and foreign, and by the large flotations of farm 
loan issues, leaving the grand total of the offerings for all 


the different groups combined well above that for the same 


month last year, namely $725,549,8S58, against $675,442,502. 
The corporate offerings (including foreign) were no less 
than $472,401,650, against $379,268,620 in June 1925. The 


municipal offerings were $156,256,208, as against $139,655,- 


772 in June 1925. Back in June 1924 the amount of the new 
municipal issues aggregated $242,451,538, but 


$101,021,500 of New York City bonds. 


this included 


In analyzing the corporate offerings made during June, 
it is found that the bulk of the month's financing was very 
The 
first mentioned group accounted for no less than $216,150,- 


evenly divided between industrials and public utilities. 


150, showing a big gain over the total of $161,119,040 for 
May, while public utility issues at $215,875,500 for June 
show a decline from the previous month's total of $274,824.- 
340. Railroad offerings totaled $40,376,000, as compared 
with only $17,925,000 in May. 

Total corporate offerings in June were, as already stated, 
$472,401,650, of comprised 
long-term issues, $19,609,000 were short-term and $57,106,- 
of 
funding operations was $95,562,700, 
May only $1 


and this amount $395,596.500 


150 consisted stock issues. The portion devoted to re- 


or almost 20%, 


In 


SS Lt ed 
— sari 


000, or less than 3%, was for refunding. 
In April the amount was large, being no less than $111,- 
069,770, or March the 
$37,168,000, Ye; in February, $53,095,000. 
or slightly 


$68,706,575, 


slightly over 25%; in amount was 


or only about 7% 


over 8%, was for refunding, while in January 


or over 11% of the total, was for this purpose. 





In June of last year $67,737,495, or more than 17%, was 
for refunding purposes, 

The $95,562,700 raised for refunding comprised $87,878,- 
400 new long-term issues to refund existing long-term issues, 
$65,000 new long-term to refund existing stock, $2,000,000 
new short-term to refund existing short-term, and $3,419,300 
new stock to refund existing long-term securities. 

Foreign corporate issues sold in this market during June 


amounted to $77,836,000 and 


the 
$12,000,000 Canadian Pacific Ry. equip. tr. 444s, 


comprised following: 


Canadian 
1926-38, offered at prices yielding from 4.00 to 4.55%, 


“pB” 


and $3,500,000 Fort’ William Paper Co., Ltd. (Fort William, 


Oont.), Ist mtge. 6s, “A,” 1946, offered at 98%, to yield 
about 6.13%. Other foreign comprised: $30,000,000 United 
Steel Works Corp. (Germany) 25-year mtge. 64s, “A,” 


1951, offered at 96, yielding about 6.80% ; $15,000,000 Saxon 
Public Works, Inc. (Germany), gen. & ref. mtge. 644s, 1951, 
offered at 9114, to yield about 7.24% ; $3,000,000 Hungarian 
Land Mortgage Institute 74s, “A,” 1961, brought out at 95, 
yielding about 7.90% ; $8,000,000 (“Miag”’) Mill Machinery 
Co. (Germany) 1st mtge. 7s, 1956, placed at 92%, 
$5,000,000 


vielding 
Church Welfare 
Germany 20-year 1946, offered at 
$3,000,000 Stettin Publie Utili- 
ties Co. (Germany) 1st mtge. 7s, 1946, issued at 9414, yield- 
ing 7.55%; 376,000 The Cuba RR. Co. Ist & ref, 
“BB” 1936, offered at 9914, yielding about 6.06%, 
and 120,000 shares of no par value common stock of Manila 


about 7.65%: Roman Catholic 


Institutions in sec, Ts, 


9814, yielding about 7.12%; 
$1 lien 
mtze. 6s, 
Electric Corp. offered at $33 per share and involving the 
sum of $3,960,000. 

The largest single corporate offering of the month was 
$40,000,000 Edison Co. ref. 
yielding about 5.10%. Other important 
$23,000,000 The Nevada-Cali- 
fornia Electric Corp. 1st tr. mtge. 5s, 1956, offered at 95%, 


Southern vs, 


1951. sold at 


California mtge, 


QNS14 


public utility offerings were: 


yielding about 5.30%; $15,000,000 Detroit Edison Co, gen. 
& ref. mtge. 5s, “B,” 1955, offered at 10114, yielding about 
1.905: $15,000,000 Public Service Corp. of N. J. sec. 54s, 


1956, sold at 99, yielding 5.57%¢ ; $12,500,000 South- 


“a out 


$9,635,000 The Ohio Power Co. 


about 
Power & Light Co. deb. 6s, 


at 95, to vield about 6.30%: 


eastern 2025, brought 


Ist & ref. mtge. 414s, “D,” 1956, offered at 93, yielding 
about 4.95°6>. and $9,000,000 Cumberland County Power & 


Light C 


£85, 


1st 


Oo. mtge. 444s, 


68, 1956, sold at 9444, yielding about 


Industrial issues were featured by the following: 191,482 
shares of no par value common stock of Famous Players- 
Lasky Corp., offered at $10749 per share, involving $20,- 
582,400; $15,000,000 The Prudence Co’, Inc., guar. coll. tr. 
514s, 1961, issued at par, and $5,000,000 of the same com- 
pany’s 7% cum. pref. stock sold at 10244, yielding 6.837% ; 
$10,000,000 Bethlehem Steel Corp. sec. 5s, 1929-32, offered 
at prices ranging from 100.69 to 98.98, yielding from 4.75% 
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to 5.20, and $5, 750,000 © Montgomery Ward Properties 1st 
mtge. 5s, “A,” 1946, sold at 98%, yielding about 5.12%. 

Railroad issues worthy of special mention were $15,000,- 
000 Great Northern Ry. Co. gen. mtge. 4%s, “D,” 1976, of- 
fered at 94, yielding about 4.80%, and $6,000,000 Interna- 
tional-Great Northern RR. Co. 1st mtge. “3.” i508, 
brought out at 95, yielding about 5.53%. 

Two foreign Government loans were offered here during 
June totaling $27,600,000. The loans offered were: $25,- 
000,000 United States of Brazil ext. , 1957, brought out 
at 9014, , and $2,600,000 Republic of 

*anama 35-year 64s, 1961, sold at 103, yielding about 6.30% 

Eight issues of farm loan bonds, aggregating $70,000,000, 
‘rields on them ranging 





5s, 


614s 


vielding about 7.25% 


came on the market during June, the y 
from 4.125% to 4.65%. Included in the month’s business 
was an dion of $60,000,000 Federal Land Bank 4s, 1936- 
56, at 101, yielding 4.1 

Offerings of various sewniittes made during the month, 
which did not by the company 
whose securities were offered and which therefore are not 
included in our totals, consisted of the following: $9,000,- 
000 General Motors Corp. pref. stock, offered at $118% per 
share; $4,000,000 New York New Haven & Hartford RR. 
sec. 6s, 1930, offered at 10214, yielding about 5.35% ; $1,750,- 
000 Joseph Bancroft & Sons Co. 7% cum. pref. shea offered 


a A 
25% 


represent new financing 


at par (3100); $1,000,000 Houston Gulf Gas Co. 7% cum. 
pref. stock, series “A,” and 20,000 shares of no par value 


common stock, offered in blocks of 1 share of preferred and 
$100, and $400,000 Rand Kardex 
1951, offered without stock pur- 
chase warrants at 1014, yielding 5.12% 


= /O, 


2 shares of common for 


sureau, Inc., 5-year 5%4s, 


THE RESULTS FOR THE HALF YEAR. 

lor the half year the aggregate of new issues brought out 
surpasses all previous records, Over four billion dollars of 
new securities came upon the market during the six months, 
being at the rate of eight billion dollars a year! And all 
the takers. In exact 
figures the new flotations for the six months were $4,014,- 
865,241, 705,296,737 


securities apparently found ready 


This compares with $3 in the first six 


months of 1925; with $3,201,621,564 in the first half of 1924: 
With $2,969,S87,456 in the six months of 1923; with 


$3,190,715,787 in the corresponding period of 1922, and with 
$2,062,691,018, $2,317,901,386 $1,774,982,102 in 1921, 
1920 and 1919, 


As in the case of the month 
of June, 


all 
that they 


and 
respectively. 
considered by 

the different 


were in all 


itself, the amounts were large, too, 


under heads, though this does not mean 


cases up to the amounts of the pre- 


vious years. As invariably happens, the preponderating 
proportion of the whole is contributed by corporations, do- 


mestic and foreign. Indeed, 70% of 


And it is in this group that the bulk of the in- 
the 


these supplied about 
the whole, 
crease over previous year is found. In a word, the cor- 
porate new issues were $2,877,993,096 in the first six months 
of 1926, against $2,522,472,163 in the first half of 1925, and 
comparing $1,924,154,029, $1,944,430,834 and $1,760,- 


respectively, the months of 1924, 1923 and 


with 


725,987, in six 


1922. 

The foreign Government issues (including Canadian) 
were only $502,764,000 in the first six months of 1926, 
igainst $315,811,000 in the six months of 1925 and $353,407.- 


562 in the first half of 1924. 


foreign corporate offerings 


On the other hand, however, 
appeared on a greatly 


$513,694,040 


enlarged 


scale, reaching 


in the six months of 1926, 
against $254,695,000 in 1925 and but $31,330,000 in 1924. 
The aggregate, therefore, on behalf of foreign nations, Gov- 


ernment and corporate, is found to have been substantially 


larger, being $616,458.040 for the six months of 1926, against 
Seadanaee for 1925 and $584,737,562 for 1924. It is always 
interesting to analyze the foreign issues and therefore we 








bring them together below. In addition to the Canadian | 
offerings, German and South American issues were espe- 


cially conspicuous among the foreign Government flotations, 








while in the ¢ case of the corporate appeals to the American 
market the German issues overshadowed all others. 

In the following we furnish full details of the foreign 
Government and foreign corporate issues brought out im 
this country during the six months ending June 30: 


CANADIAN GOVERNMENT, PROVINCIAL AND MUNICIPAL ISSUES 
PLACED IN UNITED STATES IN HALF-YEAR ENDED JUNE 30 1926. 
January— 


Price. Yteld %. 
$4,000,000 British Columbia (Prov. of) 44s, 1928_.-...-.----- 99.27 4.89 
7,000,000 Montreal, Que., 444s, 1946____....-..----------- 94.141 4.97 
February 
$40,000,000 Canada (Dominion of) 44s, 1936._......-...----. ---- ooue 
lp 
$5,000,000 Nova Scotia (Prov. of) 44s, 1928_._.._-.--------- 99.423 4.81 
May 
$25,000,000 Ontario (Prov. of) 4s, 1927-1928......._._.-___-_--- 99.1863 4.53 
2.500,000 Winnipeg, Manitoba, 44s, 20-years__.._......---- 94.3571 ooce 
June 
$6,000,000 British Columbia (Prov. of) 44s, 1927-1956._...... 95.85 4.92 
2. 7ee 000 Ottawe. Ont... 6666: TONE go ein cucmeceucus 98.80 4.91 
7,500,000 Quebec, Que., 44s, d 1936-1951__._._._.--.-.---- 97.167 4.68 
$99,792,000 


grand total (comprising $53,792,000 new capital and $46,000,000 
refunding) 


d Subject to callin and during the earlier years and to mature in the later year. ‘a 
ee ce a = a ac ll 





OTHER FOREIGN GOVERNMENT SECURITIES SOLD IN THE UNITED 
STATES DURING FIRST HALF OF 1926. ° 
To Ytela 
Price. About. 
January Per Cent. 
$14,472,000 Province of Buenos Aires (Argentina) 74s, 1947- 99 7.60 
4,500,000 Consolidated Municipalities of Baden (Germany) 78, 
GIES GOLA GS GES NG + ARREST 93 7.63 
2,000,000 Province of Lower Austria WOME MONE. cpnansteciaad 984 7.60 
4,000,000 City of Oslo (Norway) 5148, 1946_..........------ 97 5.75 
February 
$3,800,000 Bavarian Palatinate Consolidated Cities (Ge penendd 1 6.50 
External 7s, 1927-1945 chvteataecnakwt 93 34 7.65 
March 
$6,000,000 Department of Caldas (Colombia, 8. A.) 78, 1946... 95 7.95 
5,000,000 City of Leipzig (Germany) 7s, 147 Setar 943; 7.50 
7,500,000 State of San Paulo (Brazil) Water Works 78, 1956__. 96% 7.30 
3,000,000 Serbs, Croats & Slovenes 6s, Oct. 11926 ..-.------- 100 6.00 
April 
20,000,000 Argentine 6s, 1960___- gshsedachanhanse 98 6.12 
10,600,000 Province of Buenos Aires 73, ERI eaa 96% 7.30 
4,200,000 Province of Buenos Aires 78, 1936_._.---- - 99 7.15 
6,000,000 Dept. of Antioquia (Colombia, 8. A.) 7s‘ ‘B,” 1945__ 91% 7.87 
3,300,000 Dominican Rep. Customs Administration 5 48, 1942. 98 5.70 
5,000,000 State of Hamburg (Germany) 5 48, May | 1927 — = 5.75 
4,000,000 City of Porto Alegre (Brazil) 7448, 1966 _- so 7.80 
30,000,000 Republic of Uruguay 6s, 1960.._.......---------- 96 44 6.25 
May 
$35,000,000 United States of Brazil 614s, 1957.....------------ 90 7.30 
5,000,000 Province of Styria (Austria) 7s, 1946 92} 7.75 
2,000,000 Free State of Anhalt (Germany) 7s, 1927- 1946- woe soso 6 .00-7 .60 
June 
$25,000,000 United States of Brazil 6148, 1957.......---------- 904 7.25 
2,600,000 Republic of Panama 6'4s, 1961-. 103 6.30 


$202,972,000 grand total (of which $188,099,000 new capital and $14,873,000 for 


refunding.) 


CANADIAN CORPORATE ISSUES. 


January Price. Yteld G%. 
$5,250,000 Northern Ontario Light $ Poms r Co., Ltd., 68, 1946100 se 6.00 
4,000,000 Powell River Co., Ltd., 58, 1928 1933__- Ee 
Fe bruary : 
$10,000,000 Manitoba Power Co., Ltd., 54s, 1951 96 5.80 
990,000 Dominion Stores, Ltd., commen (15,000 shares) - . 66 o<- 
March 
$4,000,000 International Power Co., Ltd., $7 preferred 98'4 7.11 
3,500,000 Canadian Rail & Harbor Term., Ltd., 6448, 1951 100 6.50 
April 
$37.000.000 Duke Price Power Co., Ltd., 6s, “‘A,”’ 1966 100 . 6.00 
4,000,000 Manitoba Paper Co., Ltd., 6!48, 1931-46 vas onwe COEEae 
2,000,000 Canadian Rail & Harbor Term., Ltd., 78, 1945 100 , 7.00 
1,250,000 Hamilton By Products Coke Ovens, Ltd., 68, 1927-31 - - 5.50-6.00 
250.000 United Towns Elec. Co., Ltd., 68 “A,” 1945... . 99% 6.04 
May—None 
June ‘ vo 
$12,000,000 Canadian Pacific Ry. Eq. Tr. 448 “B," 1926-1938 - - 4.00-4.55 


3,500,000 Fort William Paper Co., Ltd., 68 “A,” 1946 - 98/44 sum 6.13 


$87,740,000 (of which $60,282,000 new capital and $27,458,000 for refunding.) 


OTHER FOREIGN CORPORATE ISSUES, 


January Price. Yield % 
$25,000,000 Rheinelbe Union (Germany) 7s, 1946 . 94 7.55 
10.000.000 German Credit & Inv. Corp. Ist $7 pref (100 ,000 
Sts... -esnciatnanvaemenawess x100 7.00 
5,000,000 Saxon Mortgage I istitution 7s, 1945 2 934 7.63 
5,000,000 European Shares, Inc., stock (100,000 shares) 5O ip 
3.000.000 Leonhard Tietz, Ine. (Germany) 7'4s8, 1946 07 7.80 
720,000 Fajardo Sugar Co. (Porto Rico) common stock 100 ial 
eoruar 
oso 508 000 Italian Public Utility Credit Institution 78, 1952 . 93 7.60 
“15.000.000 German Consolidated Municipal Loan 78, 1947. 94% 7.50 
5.000.000 International Power Securities Corp. 78 “D,” 1936. .100 7.00 
4.000 000 Consolidated Hydro-Elec. Works of Upper W uert ; 
temberg (Germany) 78, 1956 os Ve ; 7.60 
4.000.000 Silesia Elec. Corp. (Germany) 6'48, 1946 -- 87% 7.75 
3,000 000 Berlin ¢ ity Electric Co. (Germany) 648, 1928 29. - =. 7.00 
2,500,000 Good Hope Steel & Lron Works (Germ any) 78, 1945_. 92 7.80 


Soche en Anhalt Elec. Co. of Halle 


1926-1928 


1,000,000 (Germany) 648, 





rer 
dan nen 000 United Steel Works of Burbach Eich Dudelange 7s, ; 
. 1951 92% 7.67 
5,000,000 Roman Catholic Church in Bavaria 68 "A" 1946 934 7.10 
2 400.000 Lloyd Sabaudo Steamship Line 7s, 1930-41 100-96 7-7.45 
> 299) 000 First Federal Foreign Invest. Trust capital stock 
a 20,000 shares 110 am 
April _ aa ; ; 
$7.500.000 Ilseder Steel Corp. (Gsermany) 78, 1946 4 7.65 
. sore 000 Europea tge. & I Corp. 7448 ""B," 1966 O68 7.80 
950 000 Arn P eurs Corp. common stock (300,000 shs.) 6'4 
May 
$16,000,040 Cuban Dominican Sugar Corp common stock 
KOO OO2 shares 20 a 
3.500.000 Inter at ial Rys. of Central Amer. 68, 1941 96 6.40 
3,000 000 Manefi id 3 Mining & Smelting Co. (Germany) 78, 1941 93% 7.75 
3 000.000 Agricultural Mtge Bank (Colombia, 8. A.) 78, 1946. 94 7.55 
848.000 Crespi Cotton Wk Italy) 78, 1956 (Lire 21,000,000) 100 7.00 
san een nee United Steel Works Corp. (Germany) 648 "A," 1951 96 6.20 
y ».000,000 Saxon Public Works, Ine Germany) 648, 1951 91% 7.24 
3,000 000 Hungar n Land Mtge. Inst. 7'<s “A,” 1961 95 7.90 
3,000 000 nat iw Mill Machinery Co. (Germany) 7s, 1956 9214 7.65 
2 000.000 Roman Catholie Church We lfare Inst (Germany) 7s, 
1946 9834 7.12 
3.000.000 Stettin Public Utilities Co. (Germany) 78, 1946 9414 7.55 
1.376.000 Cuba RR. Co. 68 "B,” 1936 - 99% 6 06 
3.960.000 Manila Elec. Corp. com. stock (120,000 shares) 33 


$225 954,040 of which $222,534,740 new capital and $3,419,300 for 


refunding) 
x Bonus of 


Grand total 


1 share of common stock given with each share of preferred. 
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SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES 
j 1 ( 1 J Provinces and Municipalities 
J 1 ( Refunding 7 

Canad Pr ‘ ar { ‘ $53,792,000 £46 000.000 $99 792 

0 fo ' 188 099,000 14,873,000 2 2 
, f ( $241.891.000 $60,873,000 $302 764 

( fit 2,000 27,458,000 ; 

c 222 4.740 $19,300 22 4 
I $ 16,740 $30,877,300 $31 4 
( £$524.707.740 $91.750.300 $616.455 | 

First half of previou ar (192 460,234,000 110,272,000 570.506.0900 
Do do 1924 230,087,562 154,650,006 384.737 .562 
Deo lo 1924 172,704,600 20,941,679 193,646,279 
Do 1922 507,576,650 119,500,000 627.076.6590 
Do ! 1921 213,224,000 50,000,000 263,224,000 
Do fo 1920 214,860,000 $.498.000 223.35%,000 
Do lo 1919 69,535,300 34,979,000 104,514,300 
Furm Joan issues for the six months’ period totaled $114, 


500,000, as against $111,125,000 last year. The $60,000,000 
issue of Federal Land Bank 44s, 1936-56, offered in June 
and the $14,000,000 Federal Intermediate Credit Banks 
bis, 1926-27, offered in March at prices yielding from 
3.00% to 5.90%, comprised more than half the six months’ 
total. Municipal offerings for the six months of 1926 were 
$711.520,145, against $751,S38,574 in the six months of 1025. 
cut, as already stated, the corporate offerings over 
shadowed all others, reaching $2,877,993,096, against $2,522 


472,165. 
enumerated above. In what 
domestic corporate offerings of chief prominence. 

LARGE DOMESTIC CORPORATE ISSUES DURING THE HALF YEAR 


Domestic corporate offerings of exceptional size during 
the half year in addition to those for June, mentioned above, 
were as follows: 

January.—$20,000,000 Willamette 
intge, Gs, 1951, offered at 99, yielding 6.05% : 
of Ist 
pany at $100 per share, involving $20,000,000; $30,000,000 
Florida & Light Co. Ist mtge. 5s, 1954, placed at 
V4, to yield about 5.45%; $30,000,000 Baltimore & Ohio 
RK. 


yielding about 


Crown lsi 


200.000 shares 


Paper Co, 


no par value $7 cum. pref. stock of the same com 


Power 
951, 
5.24% ; $25,000,000 Lehigh Power Securities 
Corp. (Del.) deb. 6s, “A,” 2026, offered at 95, yielding about 
6.50%° ; $25,000,00 Barnsdall Corp. 15-year deb. 6s, 1940, sold 
$22,500,000 Western 
mtge, 68, “A,” 


$15,000,000 


Co, ref. & gen. mtge. 5s, “D,”’ 2000, brought out at 


at par; United Gas & Electric 
1955, offered at 99, yielding about 5.55%: 
Co. 1st mtge. & coll. 
4'os, “C,” 1956, offered at 93, to yield about 4.95%; $15,- 
000,000 The B. I. Goodrich Co. 58, 1927-29, offered at prices 


from 5% 544%, and $15,000,000 Financial & 
7% par 


Co, 1st 


~=—oyr 


Commonwealth Edison 


vielding to 
Industrial 


(S100). 


Securities Corp. cum. pref. sold at 


Pebruary.— $50,000,00 General Motors Acceptance Corp. 
1927-36, offered at prices yielding from 5% to 
“6% ; $35,000,000 Bethlehem Steel Corp. cum. pref., 
offered at par ($100) ; $17,500,000 Pacific Mills 5-year 54s, 
1931, placed at 96%, yielding 64%; 153,815 shares of no 
par value common stock of Public Service Corp. of N, J., 
offered at $80 per share, involving $12,305,200, and $12,000,- 
000 The Otis Steel Co. 1st mtge. 6s, “A 
at 98%, yielding 6.15%. 
March.—¥$46,000,000 Tide Water Associated Oil Co. conv. 
6% cum. pref., 


serial 5s, 


5! Te 


,’ 1941, brought out 


priced at 97%, yielding 6.159%: $36,000,000 
Philadelphia Electric Power Co. 1st mtze. 5os, 1972, placed 
at par; $29,250,000 capital stock of Humble Oil & Refin- 
ing Co., offered at par ($25); $20,000,000 Co. 1st 
mtge. 5 “A,” 1946, sold at 97, yielding about 5.75%: 


srown 
4s, . 
$20,000,000 Empire Gas & Fuel Co. (Del.) Ist & ref. Glos, 
1941, offered 74%, to yield about $18,000,000 
Carolina Power & Light Co. 1st & ref. mtge. 5s, 1956. of- 
fered yielding 5.15%; $15,000,000 Standard Fruit 
& Steamship Corp. 7% 


at 


omer. 
O.iove 3 


at 97°, 
pref., placed privately, and $15,000,- 
000 Florida East Coast Ry. Co. 1st & ref. mtge. 5s, “A,” 1974, 
offered at 98, vielding 5.10%. 

A pril.— $65,000,000 
1946, offered 


Associated 


951, 


Klectric Co. 
5.90% : 


conv. 5toes 


at to yield about $35,000,000 


The foreign issues among these we have already 
follows we bring together the | 








Appalachian Electric Power Co. 1st & ref. mtge. 5s, 1956, 


sold at 97, yielding 5.20%; $18,632,000 Chicago & North 
Western Ry. Co. gen. mtge. 4% s, 1987, brought out at 102%, 


vielding about 4%%j; $17,030,000 Pennsylvania RR. gen. 


equip. tr. 414s, “D,” 1929-41, offered on a 4.67% basis; 
£15.000.000 Loew's, Inc., deb. 6s, 1941, sold at 99%, yield- 
ing 6.05°¢, and $11,172,000 New York Central Lines equip. 
tr. 414s of 1925, due 1927-40, offered on a 4.65% basis. 
Vay.—$154,000,000 American Tel. & Tel. Co. capital stock, 
offered at p ($100) : $40,000,000 New England Tel. & Tel. 


(‘o, Ist mtge. 414s, “B,.” 1961, placed at 944, 


vielding about 
£15.000,000 Indiana Limestone Co. Ist 


1 80' mtge. 6s, 1941, 
f ed at 99, to vield about 6.10%, and $10,000,000 Indian- 
apolis Powe! & Light Corp. Ist coll. tr. 6s, “A,’’ 1936, placed 


FT OS to Vy eld about 6.257%. 


conspicuous issues brought out during the first 


SiX mV to be used wholly or partly for refunding were 
is follows: $11,900,000 out of the $30,000,000 Balti- 
more & Ohio Railroad Company ref. & gen. 5s, 
“Ty 2000, offered in January; $10,000,000 Cities Service 
Co, ref. deb, 6s, 1966, offered in January; $35,846,970 out 
of the $65,000,000 Associated Electric Co. 544s, 1946, offered 
in April; $21,414,800 out of the $35,000,000 Appalachian 
Electric Power Co. 5s, 1956, offered in April; $18,682,000 
Chicago & North Western Ry. Co. 4%s, 1987, offered in 


April; $12.000,000 out of the $37,000,000 Duke-Price Power 


(o., Ltd., 6s, “A,” 1946, offered in April; $10,000,000 Pittts- 
burgh Utilities Corp. 5s, 1928, offered in April; $21,209,000 
out of the $23,000,000 Nevada-California Elec. Corp, 1st 5s, 
1056. offered in June: $36,236,400 out of the $40,000,000 
Southern California Edison Co. ref. mtge. 5s, 1951, offered 


in June, and $10,000,000 5s 
1920-32. offered in June. 

The following is a complete summary of the new financ- 
corporate, State and city, foreign Government, as well 
Loan for June and the six months ending 
with June. It should be noted that in the case of the cor- 
porate offerings we subdivide the figures so as to show the 
long-term and the short-term issues separately, and we also 
separate common stock from preferred stock, and likewise 
show by themselves the Canadian corporate issues, as well 


Bethlehem Steel Corp. sec. 


’ 


Aas issues 


Farm 
] 


as the other foreign corporate flotations, 





SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 
" m 
1926. New Capital Refunding | Total 
MONTH OF JUNE $ 8 s 

Corporate . s 

Domestiec— Long term bonds & notes 235.877, 100 85,843,400; 321,720,500 
Short terr 17,609,000 2,000,000) 19,609,000 
Preferred stocks 30 563.750) 30 563,750 
Common stocks 22.672 401 | 22,672,400 

Canadiar Long term bonds & notes 13.400 OOF 2,100,000) 15,500,000 
Short term 
Preferred stocks | 
Common stocks . a 

Other For’n—Long term bonds & note 58 376,000 } » 376.000 
Short term 
Preferred stocks... 

Common stocks... 540.700 3,419,300 3,960 ,000 
Total corporate 379,038,950 93,362,700! 472,401,650 

Foreign government 27 .600 010K 27 .600 000 

Farm Loan issues 30,000 ,0O0 40.000 .000 70,000 000 

War Finance Corporation. 

Municipal 131.026 .208 5,230,000] 136,256,208 
Canadian 10,292 000 6.000 000 16,292,000 
United States Posseasions 1.000.000 1,000,000 

Grand total | 578,957,158) 144,592,700) 723,549,858 
| 

SIX MONTHS ENDED JUNE 30 

Corporate } i. 

Domestic—Long term bonds & notes_|1,.363.364,830| 290,993,170) 1,654,358 ,000 
Short term | 167.666.6905 22.559.000| 190 225.695 
Preferred stocks 331,336 392 6,100,000 $37 436 392 
Common stocks 377 169,394 5.109.575 382 278,069 

Canadian— Long term bonds & notes 54.042 000 27 458,000) 81,500,000 
Short term 1.250.000 | 1,250,000 
Preferred stocks 4.000 000 | 4 000,000 
Common stocks | 990) 000 G90 000 

Other For'n—Long term bonds & notes; 182,124,000 | 182,124,000 
Short term 4 000.000 | 4.000 000 
Preferred stocks 10,000,000 | 10,000 000 
Common stocks 26,410,740) 3.419 300} 29,830 040 

Total corporate 2.522.354.0151 355,639 045) 2.877.993 096 

Foreign gover t 188,099,000 14.873, 000 202 .972.000 

Farm Loan issues 74,300,000 40,200,000! 114,500,000 

War Finance Corporation. 

Municipal 699 027 5s 12 292.547! 711,320,145 
Canadlar 53.792 000 46 000 000 €0 792.000 
United States Possessions S255 1) 8.288.000 

Grand total 865,241 


3.545.860 649 469.004 .592'4.014 





In the elaborate and comprehensive tables which cover the 
whole of the two succeeding pages, we compare the foregoing 
figures for 1926 with the corresponding figures for the four 
thus affording a five-year comparison. 


years preceding, 


We also furnish a detailed analysis for the five years of the 
corporate offerings, showing separately the amounts for all 
different classes of corporations, 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JUNE 1926. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





To Yteld. 








Amount. Purpose of Issue. |Price. About. | Company and Issue, and by Whom Offered. 

' $ | Railroads— % | Cematien Pests Re. % 

12,000,000 New equipment............-.... ---- 4.00-4.55 Canadian Pacific Ry. Eq. Tr. 4\%s B, 1926-38. Offered by The Union Tr. Co. of 

| Bankers Tr. Co. of N. Y. and Brown Bros. & Co. f . , —_— 
1,000,000 General corporate purposes... __- 98 5.12 ee ee & Louisville RR, Ist & Gen. M. 5s A, 1966. Offered by Harris, Forbes & 
| o. and Potter 0. 2 
1,376,000 Acquisitions; new equipment___-- | 99% 6.06 — Case a _ ro Lien & Ref. M. 6s B, 1936. Offered by National City Co. 

15,000,000 Additions, improvements, &c----- 94 4.80, Great Northern Ry Co. Gen. M. 4}4s D, 1976. Off Fe 50., F vat’ 
| | "and Nations’ Clty Go. $ 76 ered by J. P. Morgan & Co., First Nat'l Bank 
6.000.000 Refunding: capital expenditures...| 95 5.33 International-Great Northern RR. Co. Ist M. 5s, 1956. Offered by Kuhn, Loeb & Co. 
1,000,000 Capital expenditures.........__- | 96 6.25, Kansas, Oklahoma & Gulf Ry. Ist M. 6s, 1976. Offered by Edw. B. Smith & Co. and W. A 
> | _ Newbold’s Son & Co. tea 
2,500,000 New equipment__...... ...--.-- Placed privately. | Western Maryland Ry. Eq. Tr. 5s D, 1926-38. Offered by Kean, Taylor & Co. and Roosevelt & Sons. 

| 

38,876,000 
' Public Utilities— | 
3,000,000 Improvements, betterments, &c..| 96 5.35 Amsstons Public Service Co. Ist Lien 5s C, 1942. Halsey, Stuart & Co., Inc. and A. B. Leach & 
i | 0., Inc. 

621,000 Acquisitions. ................... | 98 6.18 American Utilities Co. (Del.) Ist Lien & Ref. M. 6s A, 1945. Offer 3. Ww 
| Parsley Bros & Co. and Paul & Co. chins sauadhecina benches Hash am 
750,000 Acquisitions, extensions, &c_.---- 96% 6.30, Atlantic Public Utilities, Inc. Ist Coll. Lien & Ref. 63 A, 1946. Offered by Sawyer 
| | Spencer, Inc., Boston, and Da gler, Lapham & Co., Chicago. ‘ ndeteaceaeadion 
FN ST ae Sane 100 5.00 Bristol & Warren Water Works Co. Ist M. 5s A, 1946. Offered by Bodell & Co., Providence. 
1.230.000 Additions, extensions, &c........ 96 5.27 Central Illinois Public Service Co, Ist M. & Ref. 5s E, 1956. Offered by Halsey, Stuart & Co., Inc, 
5,000,000 Refunding __.............-....- | 93% 6.45 Cities Service Co, Ref. Deb. 63, 1966. Offered by A. B. Leach & Co., Inc., Federal Securities Corp. 
| a H. M. ate ry ma Inc., Pearsons-Taft Co. and Henry L. Doherty & Co. ; 
500.000 Acquisitions..........---------- 98% 6.12; Consumers Water Co. Ist Coll. Tr. 63 A, 1946. Offered by H. M. Pays ‘ 

: < | | and G.L. Onrstrom & Co., Inc., N.Y. . ne ee anenon 
9,000,000 Refunding; capital expenditures...| 94% 4.85 ee ed Pr. & Lt. Co. Ist M. 444s, 1956. Offered by Harris, Forbes & Co. and A. C. 
. yn ‘o., Ine. 

15,000,000 Extensions & improvements-_-.... 101% 4.90 Detroit Edison Co. Gen. & Ref. M. 5s B, 1955. Offered by Coffin & Burr, Inc., Spencer, Trask & 
4 | Co., Harris, Forbes & Co., Bankers Tr. Co., N. Y. and Security Tr. Co. and Ist Nat'l Co., Detroit. 
1.000,000 Acquire public utility securities...| 984 5.10, Electrical Securities Corp. Coll. Tr. 5s 21st series, 1956. Offered by Bankers Tr. Co., N. Y. 

| Jackson & Curtis and Parkinson & Burr. : 

F 600.000 General corporate purposes_...._. | 100 6.00, Indiana-Ohio Public Service Co. Ist M. 6s A, 1946. Offered by Ames, Emerich & Co., N. Y. 
1,100,000 Extensions, betterments, &c__._.- | 99 6.05 Kentucky Electric Pr. Corp. lst M. 6s A, 1951. Offered by Hambleton & Co., The Baltimore Tr. 
> | Co. and Biddle & Henry, Phila. 

1,500,000 Additions, extensions, &c_....._- | 100 5.00 ae —— Lighting Co, Ist Ref. 5s B, 1955. Offered by W. C. Langley & Co. and Bonbright & 
| >o., Inc. 

, 450.000 Acquisitions, improvements_-.-...-. 99 6.05 Middle States Utilities Co. Ist Lien 6s A, 1951. Offered by Ames, Emerich & Co., N. Y. 

23,000,000 Refunding; new construction...-.- | 95% 5.30, The Nevada-California Electric Corp, Ist Trust M. 58, 1956. Offered by Spencer, Trask & Co.; 
; | Ba Blyth, W itter & Co., International Tr. Co., Boettcher & Co. and United States Nat'l Co., Denver. 

572.000 Capital expenditures_._......__- 104.45 4.50 New Bedford Gas & Edison Lt. Co. Ist M. 5s F, 1938. Offered by E. H. Rollins & Sons. 
9,635,000 Acquisitions; cap'l expenditures, &e 93 4.95, The Ohio Pr. Co. Ist & Ref. 4448 D, 1956. Offered by Dillon, Read & Co., Lee, Higginson & Co. 
ke } ! and Continental & Commercial Tr. & Savings Bank, Chicago. 

4.000.000 Additions ...................... 93% 5.50 Ohio River Edison Co, Ist M. 5s, 1951. Bonbright & Co., Inc. and Eastman, Dillon & Co. 
1,000,000 Additions & extensions_.......... 101% 5.40 Peninsular Telephone Corp. (Fla.) Ist M. 5's, 1951. Offered by Coggeshall & Hicks and Bodell 

, & Co. 

3,800,000 Acquire constituent cos.; cap. exp.| 98 5.13, Pennsylvania Pr. Co. Ist M. 5s, 1956. Offered by Bonbright & Co., Inc., Eastman, Dillon & Co. 
p and Harper & Turner. 
3,500,000 Acquisition of constituent cos_...| 94% 6.05 Peoples t. & Pr. Corp. Ist Lien 5's, 1941. Offered by G. L. Ohrstrom & Co., Inc., N. Y. 

406 Gn Watantiod ......<accaccecsssccu 102% 6.25 Peoples Tel. & Tel. Co. Ist M. 6'4s, 1946. Offered by Rutter & Co., N. Y. 

3.750.000 Acquisitions........--....-...-. 97 5.70, Portland Electric Pr. Co. Ist Lien & Ref. M. 5'4s C, 1951. Offered by National City Co. and 
Halsey, Stuart & Co., Inc. 

6,000,000 Refunding; acquisitions.......... 99. 6.09 Public Service Co, of Colorado Debenture 6s, 1946. Offered by A. B. Leach & Co., Inc., Halsey, 

> Stuart & Co., Inc., Federal Securities Corp. and Henry L. Doherty & Co 

15.000.000 Add'nsbett’mts; other corp. purp.| 99 5.57 Public Service Corp. of N. J. Secured 5'4s, 1956. Offered by Drexel & Co. and Bonbright & Co., Inc. 
2.500.000 Capital expenditures..........-- 98% 5.10 San Diego Consolidated Gas & Electric Co. (Cal.) Ist & Ref. M. 5s B, 1947. 


Offered by Harris, 
Forbes & Co., Blyth, Witter & Co. and H. M. Byllesby & Co., Ine 


pe ececcccess 91% 7.24 Saxon Public Works, Inc. (Germany) Gen. & Ref. M. 6'48, 1951. Offered by National City Co. 
and Lee, Higginson & Co. 
—- Price on application Shenandoah River Pr. Co. Deb. 6s, 1936. Offered by Battles & Co., N. Y. 


15,000,000 Additions, extensions 


150.000 General corporate purposes 





12,500,000 Acquisitions; other corp. purp.... 95 6.30 Southeastern Pr. & Lt. Co. Debs. 63 A, 2025. Offered by Bonbright & Co., Ine. 
40,000,000 Refunding; add'ns & extensions.. 98% 5.10 Southern California Edison Co. Ref. M. 5s, 1951. Offered by Harris, Forbes & Co., E. H. Rollins 
& Sons and Coffin & Burr, Ine 
2 O05 000 DEAS | cccddksadbnndnwnnd 94'¢ 7.55 Stettin Public Utilities Co. (Germany) Ist (closed) M. 7s, 1946. Offered by Harris, Forbes & Co. 
and Redmond & Co. 
149,500 Construction; working capital....| 100 7.50 The Swingle Oil & Gas Co. (Zanesville, O.) Ist M.7'4s, 1928-32. Offered by Frank D. Bush & 
Co., Clumbus, O. 
OU OE AGERE Cg coctsescswecssuansde 98 5.13 The Tennessee Electric Pr. Co. Ist & Ref. M. 5s, 1956. Offered by National City Co., Bon” 
bright & Co., Ine. and Hodenpyl, Hardy Securities Corp. 
2.500.000 Extensions, improvements, &c_.-.- 97% 5.70 Union Water Service Co. Ist Lien 5'4s A, 1951. Offered by G. L. Ohrstrom & Co., Inc. 
1,000,000 Additions, improvements, &c.... 95 5.33 Wisconsin Pr. & Lt. Co. Ist Lien & Ref. M. 58 E, 1956. Offered by Hill, Jonier & Co., Halsey, 
| Stuart & Co., Ine. and Paine, Webber & Co 
1.000.000 Refunding; other corp. purp....- 100 5.50 Woodhaven Water Supply Co. (N. Y. City) Ist M. 5's A, 1946. Offered by Love, Macomber & 
ceneet Ce., Ne ¥ 
192,055,500 
Iron, Steel, Coal, Copper, &c. 
10,000,000 Refunding ..................-.- 100 .69-98 .98 Bethlehem Steel Corp. Secured 5s, 1929-32. Offered by Guaranty Co. of N. Y., Bankers Tr. Co., 
4.75-5.2U N. Y., Nat'l City Co., J. & W. Seligman & Co., Lee, Higginson & Co. and Chas. D. Barney & Co, 
30,000,000 Construction; working capital. -- 96 6.80. United Steel Works Corp. (Germany) 25-yr. Mtge. 6'4s A, 1951. Dillon, Reed & Co., Interna- 
| tional Acceptance Bank and J. Henry Schroder Banking Corp 
200,000 General corporate purposes...... se 5.75-6.50 Wagner Malleable Iron Co. (Decatur, Ill.) Ist M. 654s, 1927-36. Offered by N. L. Rogers & Co., 
Inc., Peoria, Ill. 
500.000 Refunding; other corp. purp.-.--- 100 6.00 Wolverine Tube Co. Convertible Ist M. 6s A, 1936. Merrell, Lynch & Co., Det. 
40,700,000 
Equipment Manufacturers— 
600,000 New equipment...............-- niswe 5.30-5.60 Mator Car Corp. Eq. Coll. Tr. 5148 D, 1928-31. Offered by Freeman & Co. 
Other Industrial & Mfg.— | 
4,000,000 Acq. control Amer. Seating Co.... 99% 6.03 American Seating Corp. Convertible 6s, 1936. Offered by Bodell & Co., Prince & Whitely, W. A. 
Harriman & Co., Inc. and Continental & Commercial Tr. & Savings Bank, Chicago. 
2.000.000 Acquisitions; additions....... geoee 98% 6.15 Atlantic Gypsum Products Co. Ist M. 6s A, 1941. Offered by Lee, Higginson & Co 
5,000,000 Acquisitions; working capital...-- | 99 6.08 Container Corp. of America Ist M. 6s, 1946. Offered by Nat'l City Co. and E. H. Rollins & Sons. 
500.000 Working capital................ — 6-6.50 (F. &.) Cruickshank & Co. (N. Y.) 68, 1927-34. Offered by Mortgage & Securities Co., New Orleans, 
1,500,000 Refunding; retire bank loans, &c..| 100 6.00 Dalton Adding Machine Co. (Cincinnati) Convertible 6s, 1941. Offered by The Fifth-Third Nat'l 
Bank, W. E. Hutton & Co. and Benj. D. Bartlett & Co., Cincinnatl 
3,500,000 Refunding; acquisitions, &c.....- 98% 6.13 Fort William Paper Co., Ltd. (Fort William, Ont.) Ist M. 6s, A, 1946, Offered by Peabody, 
| Houghteling & Co. and Wood, Gundy & Co 
600,000 Refunding; development of prop..| 100 6.00 (A. P.) Green Fire Brick Co. 6s, 1936. Offered by Lorenzo E. Anderson & Co., St. L.and Stifel; 
| Nicolaus & Co., Inc., N. Y. 
3.000.000 Liquidate bk. loans: oth.corp. purp, 92% 7.65 (“Miag"’) Mill Machinery Co. (Germany) Ist (closed) M. 7s, 1956. Offered by F. J. Lisman & Co. 
1,000,000 Add'ns; impts.; retire current debt.) -.- 5.50-6.10 Oregon Pulp & Paper Co. (Salem, Ore.) Ist M. 6. 1927-41. Offered by Lumbermen's Trust Co., 
| Portiand, Ore., and Minnesota Loan & Trust Co., Minneapolis 
1,000,000 Retire existing debt: wkg.capital..| 99 6.10 Pacific Door & Sash Co. Ist (closed) M. 6s, 1941. Offered by California Securities Co., Los Angeles, 
250,000 New plant, machinery & equipm't.| 100 7.00 Sauquoit Spinning Co. (Gadsden, Ala.) Ist M. 7s, 1941. Offered by the First National Bank, 
| Birmingham, Ala. 
1,250,000 Reduce debt; working capital, &c..| -.- 5.50-6.50 The White Pine Lumber Co. Ist (closed) M. 64s, 1927-*7. Offered by Cronwall & Co., Inc., 
Chicago, The Detroit Co. and Freeman, Smith & Camp Co. 
1,000,000 General corporate purposes---...-- eco 5.00-5.50 (L. A.) Young Industries, Inc., Ist M. 5'48, 1936. Offered by the Griswold National Co., Union 
ee Trust Co., Harris, Small & Co., Whittlesey, McLean & Co. and Fidelity Trust Co., Detroit. 
24,600,000 on 
800,000 Acquisitions........-...---.---- oe 6.00-6.50 Seaboard Oil Co. (Jacksonville, Fla.) Ist M.6%s, 1927-41. Offered by the Huntington National 
Bank, Ohio National Bank, Raynard T. Brower, Inc., the First Citizens Corp., Lorenz & Co., 
Land, Buildings, &c.— | | City National Bank and Commercial National Bank, Columbus, Ohio. 
1.800.000 Finance construction of hotel...-.. 100 6.25 Albany Metropolitan Hotel (Albany, N. Y.) Ist M.64s8, 1938. Offered by S. W. Straus & Co., Inc, 
3,800,000 Finance construction of building...) -..- 5.60-6.00 American Insurance Union Bidg. (Columbus, O.) Ist M. 6s, 1928-41. Offered by 8S. W. Straus 
& Co., Inc. 
95,000 Improvements to property...-.-- 100 6.50 Annis Land Go. (Detroit) Ist M.6!48, 1928-36. Offered by Fenton, Davis & Boyle, Grand Rapids. 
250.000 Finance construction of apartment.) 100 6.50 Astra Apts. Ist M. 6'48, 1928-36. Offered by Garard & Co., Chicago. 
700,000 Real estate mortgage..........-.. | ees 5.00-5.50 Berlin Bidg. (Detroit) Ist M. 5148, 1927-36. Offered by Harris, Small & Co. and Union Trust 
| Co., Detroit. 
120,000 Finance construction of mimes 100 6.00 Bethune Manor Apt. (Detroit) Ist M. 63, 1928-36. Offered by Guaranty Trust Co. of Detroit. 
850,000 Finance construction of hotel..... | 99 7.03-6.60 Broad View Hotel (East St. Louis, Ill.) Ist (closed) M. 648, 1928-41. Offered by Caldwell & Co., 
Nashville, Tenn., and Mark C. Steinberg & Co., St. Louis. 
400,000 Improvements to property...-..-.. 100 7.00 Capistrano Beach Co. (Calif.) 1st (closed) M. 7s, 1936. Offered by the John M. C. Marble Co., 
Los Angeles. 
650,000 Refunding .......-.--..- uadl 100 5.50 Capitol Bldg. Co. (Detroit) 1st M. Leasehold 54s, 1926-36. Offered by First National Co. and 
| Detroit Trust Co., Detroit. 
650,000 Finance construction of hotel.....| 100 6.50 Cavalier Hotel Corp. Ist (closed) M. 6s, 1936. Offered by J. A. W. Iglehart & Co., Baltimore, 
‘ and the Trust Co. of Norfolk, Va. 
2,100,000 Acquisition of property....-...-.| 85 6.33 Central Manhattan Properties, Inc., Secured 5s, 1946. Offered by Edmund Seymour & Co., Inc., 
, J. A. Ritchie & Co., Inc., McCown & Co., Porter & Co. and Sawyer Bros, Inc. 
5,000,000 Finance construction of bullding..| ... 5.80-6.05, Chicago Builders’ Bidg. (Chicago) Ist M. Leasehold 6s, 1930-41. Offered by 8. W. Straus & 
| oy 


Co., Inc. 











To y te ; 

{ {hou 

= Land. Buildirgs, & Q% 
475.000 Finance construct f building 100 6.00 
165,000 Finance r f ar tment 100 6.50 
,50 000 Finance 4 LOU §.50 
9 FV) OOO Finance « ty tion of hotel 6.15-6.50 
155.000 } ance f f ding 100 6.50 
145.000 Fir ‘ t f artment 100 6.50 
150 OOO J ance t f apartment 6 00-6 25 
840 000 Finance tru n of apartment ‘ § 00-4 50 
) O00 5.75-6.50 
$3.5 000 : Price on applicat’n 
KOO OOO I f Z 100 6.50 
{ » (ww 1 > SO 
450.0 100 00 
650 O00 ef 500-5 50 
, R00 000 | f hote 100 00 
1.050 000) Re ‘ te mortgag 100 5.50 
100.000 Acgu of property; construe’n) 100 6.00 
25.000 Finance nsatruction of hot 100 5.00 
200 000 Finance construction of building 5 65-4 00 
200,000 Finance construction of building 5656.00 
700.000 Real estate mortgage 100 § 50 
540,000 Finance construction of building 100 6 00 
1.500.000 Consol. of properties; construction 5.47-4 .25 
1.350.000 Finance construction of building 6.256 50 
275.000 Finance construction of building 100 6.50 
425,000 Ceneral corporate purposes 5.10-5.50 
5,750,000 Acquisition of properties 984 5.12 
3,000,000 Provide funds for loan purposes 100 6.00 
330,000 Finance construction 6f apartment 100 6.50 
1,450,000 Finance construction of apartment 100 6.50 
600.000 Finance construction of apartment 100 7.00 
425.000 Finance construction of building 100-98 6.18 
500 OOO Trmpt other corporate purposes 100 6.00 
300,000 Finance sale of property 100 6.00 
315.000 Finance construction of apartment 100 6.50 
125.000 Finance constr. of garage bidg 5. 80-6 00 
15,000,000 Working capital 100 5.50 
225,000 Finance construction of building 100 6.00 
510,000 Provide funds for loan purposes 100 6 Of 
370,000 Finance construction of building 100 6 5 
3,500,000 Acquisition of properties 100 6 A 


1,950,000 Finance constr. of apartm'’t hotels 101-100 6.06-6.5 
275,000 Real estate mortgage 100 6.00 


1,000,000 Working capital ‘ : 5, 
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iy ue: and by Whom Offered 


Cinema Bid¢. Corp. (N. Y. City) Ist M. 6s, 1945. Offered by Curtis, Stephenson & Co., Inc. 


Colonial Apts. Ist M. 6'48, 1925-4 Offered by Garard & Co., Chicago ° 

Davidson —s. Sioux c itv. lowa) lst M. Leasehold 6'4s, 1946. Offered by Thompson, Ross & 
Co ( t | ¢ Cowg & Co... Des Moines 

Davis Hotel c the ago ; t M. ¢ 3, 1929-41 Offered by Greenebaum Sons Investment Co. “3 

Drexel Parkview Apts. (Chicago) ist 1. f s, 1925-36 Oftered by Garard & Co., Chicago 

Drexel Plaza Bldg. ‘Chicago tM. 6%s, 1928-36 Offered by Lackner, Butz & Co., Chicago. 

8829 Fort Hamilton Parkway (Brooklyn, N. Y.) lst M. 648, 1928-36. Offered by 5. W. Straus 

—_ 

& Co., In 

The Envoy Ss. S. & L. P. Corp N. Y. City, Ist M.6'%s, 192836. Offered by American Bond 
& Mortg ( New Yor 

Estate of Philip D Gordon t ed) M. 634s, 1928-36. Offered by Breed, Elliott & Harrison 
nd Flete Ame n ¢ 

Fre én rick R. Feitshans tM.7 1929-41 Offered by Cass, Howard & Sanford, Los Angeles. 


Fifth Ave. & Fifty-fifth Street Bldg. (N. Y. City) Ist (closed) M. Leasehold 6'4s, 1945 
by I)j ' & 

Fifth Ave. Hotel (N. Y. City» Prudence Certificates, 1929-33 Offered by ths 
Ir 

Ihe, First Ba ptist Church (Jacksonville, Fla lst M. 6s, 1928 


Offered 
Prudence’ Co., 


36 Offered by the Hibernia 


First National Bank Bide Denver, Colo lst (closed) M. Leasehold 54s, 1928-40 Offered by 
Koettcher & ¢ Internatior frust Co., Denver 

502 Park Ave N. Y. ¢ its Ist M. f 1941 Offered by S. W. Straus & Co., Inc 

515 West End Ave. (N. Y. City) Ist M.5'¢8, 1927-32 Offered by N. Y. Title & Mortgage Co., N.Y. 

Groover Stewart Investme nt Corp Jacksonville, Fla.) Ist M. 68, 1926-36 Offered by the 
W hit mne Central B New Orlear ind Barnett National Bank, Jacksonville, Fla 

Hotel Northwood We st Palm Beach, I ie Ist M. Ss, 1926 


35 Offered by Palm Beach Guaranty 
Co West Palm each, I 


Lefcourt Empire Bldg. (N. “. City) Ist M.5%%s, 1928-41 Offered by S. W. Straus & Co., Ine 
Lefcourt Manhattan Bidg. (N. °°. City) Ist M. 5°48, 1925-41 Offered by 8. W. Straus & Co., Inc. 


Lloyd & Casler, Inc. (Los Angeles) Ist losed) M. 6's, 1927-44. Offered by California Co., 
Los Angeles 

Loew's Chapel-State Theatre Co. (Columbus, Ohio) Ist M. Leasehold 6s, 1929-48. Offered by 
Huntington National Bank and Raymond T. Brower ,Inc., Columbus, Ohio 

Loew's Ohio Theatres, Inc., lst & Ref. M. Leasehold 6s ‘A’, 1927-38. Offered by Union Trust 
Co.. Guardian Trust Co. and Murfey, Blossom, Morris & Co., Cleveland, Federal Securities 
Corp Chicago 


Lynch Bldg. (Florida Realty Securities Corp.) Jacksonville, Fla., lst M. 64s, 192841. Offered 
by Adair Realty & Trust Co 

(The) McDowall Bidg. (Seattle, Wash.) Ist M. Leasehold 6s, 1928-36. 
Title Trust Co Seattle Wash 

M. L. A. Investment Co. (Milwaukee, Wis.) Ist M. 5 
Securities Co., Milwaukee 

Montgomery Ward Properties lst M. 58 A,” 1946 Offered by J. P. Morgan & Co., First National 
sank, National City Co. and Lee, Higginson & Co 

National Union Mortgage Co. ts, 1046 Offered by Marine Bank & Trust Co., New Orleans 

940 Winona Bldg. (Corp.), Chicago, Ist M. 6's, 1928-36. Offered by Garard & Co., Chicago. 

One Fifth Ave. Apt. Hotel (N. ¥. City) Ist M.6'¢s, 1928-38. Offered by G. L. Miller & Co., Inc. 

Overbrook Arms (Phila.) Ist M. 7s, 1925-36 Offered by the F. H. Smith Co., Washington ,D.C 

Pacific Properties Co. 1st sed) M. 68, 1929-46. Offered by Peirce, Fair & Co 

(Alexander) Pantages Broade ay Yamhill Bldg.), Portland, Oregon, Ist (closed) M. 6s, 1927-46 
Offered by the Lumbermen’s Trust Co Portland and Bond & Goodwin & Tucker, Inc 

Paterson-Van Dyke Realty Co. (Detroit) Ist M. 68, 1927-33.q™ Offered by the Security Trust 
Co Detroit 


Offered by Seattle 


¢8, 1928-36. Offered by the Second Ward 


(The) Pine Crest Apts. (Chicago) Ist M.6'¢s, 1928-36 Offered by Leight. Holzer & Co., Chicago 

Produce Market Garage (Chicago) Ist M. 68, 1927-37 Offered by S. W. Straus & Co., Ine 

The Prudence Co., Inc., Coll. Tr. 5'48, 1961 Offered by Halsey, Stuart & Co., Inc., Manufac- 
turers Trust Co., Estabrook & Co., Redmond & Co., Continental & Commercial Trust & Savings 


sank, Chicago: W. A. Harriman & Co., Inc., and Wm. R. Compton Co 

Ranke Bldg. (Seattle, Wash.) Ist (closed) M. Leasehold 6s, 1927-37 Offered by Murphey, 
Favre & Co Seattle, Wash 

Real Estate Mtge. & Guaranty Corp. (Washington, D. C.) Ist M. Coll 
Robert Garrett & Sons, Baltimore 

Rochester (N. Y.) Mercantile Properties, Inc., Ist (closed) M. 6'4s, 1946. 
& Stone, Ine and Sage, Woleott & Steele, Rochester, N. Y. 

Schulco Co., Inc., Guar. Mtge. 6448, 1946. Offered by Lehman Bros. and Redmond & Co 

Ihe Senate and Congress (Residential Apt. Hotel Bldgs.), St. Louis, lst M. 64s, 1928-38 
Offered by Greenebaum Sons Investment Co. 

Strand Bidg. (Poughkeepsie, N. Y.) Ist M. 6s, 1927-36. 
Corp., New York 


68, 1931-36. Offered by 


Offered by Steele 


Offered by Empire Bond & Mortgage 


54| (The) Title & Trust Co. (Detroit) Ist M. 6s, 1927-36. Offered by Otis & Co., Cleveland, and 
Guardian Trust Co. and Watling, Lerchen & Co., Detroit. 
3,800,000 Finance construction of hotel 100 6.50) Touraine Hotel (Chicago) Ist M. 6‘ 9s, 1929-41 Offered by Geo. \!. Forman & Co., Chicago. 
1.200.000 Real estate mortgage as 6§.20-4 .55| 25 East Delaware Bidg. Corp. (Chicago) Ist M.6'48, 1929-38. Offered by H.O. Stone & Co., Chic. 
900,000 Finance construction of hotel 5-41) Westport Hotel Operating Co. (Kansas City, Mo.) Ist M. 6s, 1926-35. Offered by Federal Com- 
merce Trust Co., St. Louis 
135,000 Finance construction of apartment 100 6.50) The Winfoss Apt& (Chicago) Ist M. 6!4s, 1925-36. 


| 


82,985,000 


Offered by Lackner, Butz & Co., Chicago. 

















Rubber | } 
250,000 Expansion of business 101-100 514-614) Century Rubber Works (Cicero, Ill.) Ist M. 6!4s, 1927-32. Offered by Greenebaum Sons In- 
| vestment Co 
Miscellaneous-—— 
375,000 Acquisition of predecessor co__ — 5\%-6\4| City Ice & Coal Co, (Chicago) Ist (closed) M.6'¢s, 1927-37. Offered by Schultz Bros. & Co.,Cleve 
1,300,000 Acquisitions aa 102%-101 55.90 —— Compress & Warehouse Co. Ist (closed) M. 6s, “B,'’ 1927-40. Offered by Harris, 
| Forbes & Co 
350,000 New plant; additions 100 7.00| Gray Knox Marble Co. Ist (closed) M. 7s, 1936. Offered by_ Rogers Caldwell & Co., Inc., N. Y. 
3, 000, 000) Provide funds for loan purposes. 95 7. ad Hungarian Land Mortgage Institute 8S. fF. Land Mortes ~ 7\48,"A,”" 1961. Offered by Guaranty 
Co. of New York and W. A. Harriman & Co., Inc., Ea 
1,500,000 Capital expenditures; impts_____. 85 6 is! International Salt Co. Ist & cons. mtge. coll. tr. 5s, ‘esi. Offered by Marine Trust Co.; Manu- 
facturers & Traders Trust Co.; O'Brian, Potter & Co.; Vietor, Common & Co., Inc., and Schoell- 
| kopf, Hutton & Pomeroy, Inc., Buffalo, N. Y. 
1,500,000 Acq. predecessor cos.; additions___| 100 6.50 Kentucky Rock Asphalt Co. Ist M. 6's, 1936. Offered by Caldwell & Co., Nashville, Tenn. 
2,000,000 Refunding, acquisitions, &ec......| 97! 5.75, The Manhattan Refrigerating Co. Ist M. 5'4s, A," 1941. Offered by E. H. Rollins &, Sons; 
| Arthur Perry & Co., and Tucker, Anthony & Co 

500,000 Refunding - . ee 6.00 (James) McClatchy Co. (owners of the Sacramento ‘‘Bee'' and the Fresno ‘‘Bee"’) Ist M. 6s, 

| 1946. Offered by Bank of Italy, San Francisco. 

ee 100 6.00 New Orleans Stock Yards, Inc., Ist M. 6s, 1928-37. Offered by Interstate Trust & Banking 

Co., New Orleans. 
125,000 Wkg. capital; other corp. purposes) --. 5.25-4.00 People’s Monthly Co. (Des Moines, Iowa) Ist (closed) M. 68, 1927-36. Offered by Central State 
Bank of Des Moines, lowa. 
3,000,000 Ext sions & impts. to properties. 984 7.12 Roman Catholic Church Welfare Institutions in Germany 20-Yr. Sec. 7s, 1946. Offered by 
| | Howe, Snow & Bertles, Inc.; A. Iselin & Co.; Mitchell, Hutchins & Co.; Guardian Detroit Co., 
| | Inc., and Liberty Central Trust Co., St. Louis. 
190,000 Improvements to properties. ____- 100 6.50 Service Warehouse, Inc., lst M. Leasehold 6448, 1941. Offered by Fletcher American Co. 
750,000 Consolidation of properties... __- ues 5-6 Union Compress & Warehouse Co. (Memphis, Tenn.) Ist M. 7s, 1927-41. Offered by Union 
— & Planters Bank & Trust Co., Memphis, Tenn. 
14,730,000 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS. 
| | : 
To Yield 
Amount, Purp se of Issue. Price. About. Company and Issue; and by Whom Offered 
‘Railroads - % | 
1,500,000 General corporate purposes... __- 994 4.75 Minneapolis St. Paul & Sault Ste. Marie Ry. 2-Yr. 44s, June 10 1928. Offered by Dillon, 
Read & Co. and National Ctly Co. 
Public Utilities 
2,000,000 Additions, extensions, &c_______- 99% 5.05 Columbus (Ga.) Elec. & Pr. Co. 3-Yr. 5s, June 1 1929. Offered by Estabrook & Co.7Stone_& 
| Webster, Inc., and Parkinson & Burr. 
1,000,000 Acquisitions; other corp. purposes_| 100 6.00 Community Water Service Co. 1-Yr. Sec. 6s, “A,"’ July 1 1927. Offered by P. W. Chapman 
& Co., Ine 

250,000 Additions, extensio s, &c_. ...| 99 6.00 East Coast Utilities Co. 1-Yr. Coll. 58, June 11927. Offered by First Illinois Co., Chicago. 
1,000,000 Extensions, improvements, &e. alone 97} 6.00 Federal Water Service Corp. 3-Yr. 5s, May 11929. Offered by G. L. Ohrstrom & Co., Inc., N. Y. 
1,000,000| General corporate purposes.__...- 99% 4.75 Greenwich Water Co. 1-Yr. 44s. July 1 1927. Offered by Putnam & Storer, Inc., Boston, and 

E. H. Rollins & Sons. 

250,000 Capital expenditures.........._- 100 5.50 Greenwich Water & Gas Co. Series B" 5'4s, Jan. 11928. Offered by Putnam & Storer, Inc., Bos. 
Sp. naéeccséacodéusscncae 99% 5.25 Savannah Electric & Pr. Co. 3-Yr. 5s. Sune 11929. Offered by Stone & Webster, Inc.; Blair & 
a ‘o., Inc. Brown Bros. & Co., and Blodgett & Co. 

7,200, 000! 
| Other Industrial & Mfg.— 
4,000,000 Refunding; working capital....._- 99% 5.55 American-La France Fire Engine Co. 5-Yr. 5'4s, June 1 1931. Offered by Hemphill, Noyes & 
Co. and Hambleton & Co. 
ee ae 100 6.00 Celotex Co. 3-Yr. Conv. 6s, June 11929. Offered by Hayden, Van Atter & Co., Detroit. 

500,000 Additional capital............... ae 4.75-6.00 Knight Soda Fountain Co. (Chicago) Coll. Tr. 68, 1927-31. Offered by the Union Tr. Co., Chic. 

550,000, New mill; other corp. purposes....| 100 7.00 St. Andrews Bay Lumber Co. and St. Andrews Bay Foundry & Machine Co. Ist M. & Coll. Tr. 
; ad 7s, 1927-31. Offered by Caldwell-Garber Co., Birmingham, Ala. 
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64,000| Provide funds for loan purposes.../ 100.39-100 5-7 Industrial ~ op Ag Richmond, Va., Coll. Tr. 7s, 1926-30. Offered by Scott & Stringfellow; 
chmon 


To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Land, Buildings, &c.— % 
1,000, a constr. of garage building | Price on application Coote Ggecee Co. — eeaaten, D. C.) lst M. 6s, May 11929. Offered by Shannon & Luchs 
nc., Washingto 
95, aoe construction of hotel..... 100 7.00 Th (Seattle, Wash.) 1st M. Leasehold 7s, 1928-31. Offered by Seattle 
e & Trust 
000| Real estate mortgage............ 6.00) 1830-1836 Market St. (Phila.) lst M. 6s, June 1 1929. Offered by Bankers Bond & Mortgage 
= z= — ~ Co., Philadelphia. ¥ 
Retire t : > nial 7.00; (Abbot) Kinney Co. Ist (closed) M. 7s, June 11931. Offered by Bayley Bros., Inc.; M. H. Lewis 
1, nn current debt; wkg. capital 100 & Co., and Alvin H. Frank & Co.. Los Angeles y Bayley 
neaoatds (daniiamn funds for loan purposes...| 100 5.50, National Union Mortgage Co. 5-Yr. "5s, June 1 1931. Offered by Mackubin, Goodrich & Co.; 


Baltimore; J. G. White & Co., Inc., New York, and Marine Bank & Trust Co., New Orleans. 
100,000 Provide funds for loan purposes...| 100.36-100 5}4-7| United States Bond & Mortgage Corp. (Richmond, Va.) Coll. Tr. 7s, “E,” 1926-31. Offered 
by Stein Bros. & Boyce, Richmond, Va. 


























4,559,000 
Miscellaneous— 
300,000! Additional capital...........---- 101-99 4.95-6.12' Consumers Wholesale Supply Co. 6s, 1927-31. Offered by Esch & Co., Chicago. 
STOCKS. 
Par or a Amount Price To Yteld 
No.of Shares| Purpose of Issue. Involved. |per Share About. Company and Issue, and by Whom Offered. 
$ | Public Utilities— $ Te 
3,000,000 Acquisitions; working capital... .- 3,000,000) 97% 7.18} Central Power & Light Co. (Mass.) 7% Cum. Pref. Offered by Howe, Snow & Bertles, 
| Inc.; A. B, Leach & Co., [nc.; Tucker, Anthony & Co. and Hill, Joiner & Co. 
1,500,000 Retire fitg. debt; other corp. purp| 1,500,000) 100 6.00| Columbus Ry. Pr. & Lt. Co. ist 6% Pret. Offered by the Union Trust Co. of Cleve- 
land; Otis & Co., Guaranty Co. ‘ot N. Y.; Hayden, Miller & Co.; R. V. Mitchell & 
ny ee 2 ‘Nat. Bank, Ohio Nat. Bank and the First Citizens Corp. of Colum- 
*15, 000 shs.| Acauiattions; additions & impts..| 1,425,000} 95 7.37 Interstate Pr. Co. $7 Div. Pref. Offered by Pynchon & Co., West & Co. and W. 8S 
a ns 0. 
*120.000sh. Refunding; other corp. purposes..| 3, 960. 900) 33 _...| Manila Electric Corp. Common. Offered by company to stockholders. 
*10,000 shs. ‘Consolidation of properties....._. 98% 6.60) Northern Connecticut Power Co. $644 Cum. Pref. Offered by J. W. White & Co.; 
- Inc. and E. H. Rollins & Sons. 
asenanel Consolidation of properties....... 2,500,000| 92% 6.50) Northern Indiana Public Service Co. 6% Cum. Pref. Offered by the Central States 
| Securities Corp and Clark, Williams & Co. 
1,600,000 Additions to plant.........._._- 1,600, 000) 100% 6.95 ae Co.7% Cum. Pref. Offered by Bonbright & Co., Inc. and Eastman} 
| on 0. 
400,000 Acquisition of constituent cos..._|| 800,000 fl sh. pref. |For | Peoples Light & Power Corp. 7% Cum. Pref. Offered by W. B. Foshay Co., Inc. 
*16,000 shs.| Acquisition of constituent cos... .- i \ 4shclA {$200 Peoples Light & Power Corp. Class “‘A’’Common, Offered by W. B. Foshay Co., Inc. 
850,000 Extensions, impts.; working cap'l- 850,000| 95 7.37| Texas-Louisiana Power Co. (Del) 7% Cum. Pref. Offered by R. E. Wilsey & Co.; 
| ——| Inc. and Frederick Peirce & Co., Philadelphia. 
16,620,000 
| Motors & Accessories— 
468,750 Working ea 








can Co., Indianapolis. 


| Other Industrial and Mfg.— | 


“i 25 (par) ...-| Indiana Truck Corp. Partic. Preference Class “A Stock. Offered by Fletcher Amert- 
*80,000 shs. Acquire control Amer. Seating Co. 
| 


3,000,000, 37% American Seating Corp. Convertible Pref. Cum., $3 per share. Offered by Prince & 
| Whitely, Bodell & Co. and W. A. Harriman '& Co., Ine. 
Pe ao J | 1,325.000' 26% 7.55, Novadel Process Corp. Partic. Cum., $2 per share. Offered by Potter & Co., N. ¥.s 


"| 
*50,000 shs. Acquisitions; working capital 
= [#335009 7 Lane, Piper & Jaffray, Inc. and Ww ells-Dic key Co. 
| 7 





























4,325,000) 
| Oil— 
*50,000 shs. Acquire add'l gasoline stations....| 1,250,000 25 — Service Corp. (N. Y.) Conv. Pref. Cum., $2 per share. Offered by T. Hall; 
Keyes & Co. and McCown & Co., Philade!phia. 
| Land, Buildings, &«.— 

*10,500 shs. Acquisition of properties......._- | 315,000; 30 aren: | Central Manhattan Properties, Inc. Class “*A"’ Stock. Offered by Edmund, Seymour 
| | | & Co., Inc.; J. A. Ritchie & Co., Inc.; McCown & Co., Porter & Co. and Sawyer 
| Bros., Inc. 

425 ctfs. Finance lease of property......_- 425,000 1000 6.00 Davidson Bldg. (Sioux City, Ia.) Land Trust Certificates. 
*8,000 shs. General corporate purposes... .- 760,000 95b 7.38 Detroit Hotel Co. Class ‘‘A’’ Stock Cum., $7 per share. Offered by Manley-Andrew 
| | Co., Inc. 
200.000 Acquisition of property........_- 200.000 99 7.07, Equitable Bidg. Co. (Denver) 7% Cum, Pref. Offered by Otis & Co., Denver. 
5,000,000 Working capital................| 5,000,000 102% 6.83\ The Prudence Co., Inc. 7% Cum. Pref. Offered by Manufacturers Trust Co., N. Y. 
“B00 ctfs. Finance lease of property. ae a 500.000 1000 5.50 Queen City Club iC incinnati) Land Trust Certificates. Offered by the Fifth-Third 
———— Nationa! Bank, The Fourth & Central Trust Co., The Tithe Guarantee & Trust Co., 
| 7,200,000) W.E. Hutton & Co. and The Herrick Co. 
. Miscellaneous— 
*12.500shs. Expansion of business.......____ 187,500, 15 _..., Associated Laundries of America, Inc, Class “A"’ Partic. Stock. Offered by Stone, 
*191,482sh. Acquire control Balaban & Katz: Seymour & Co., Inc., Syracuse, N. Y. 
other corporate purposes....._- 20,582,400 107.49 _...| Famous Players-Lasky Corp. Common. Offered by company to stockholders; under- 
\ | written. 
200,000 Additional capital.........._..- 200,000 100 7.00 Grover Stewart Drug Co. 7% Cum. Ist Pref. Offered by the Barnett Natl. Bank, 
| Jacksonville, Fla. 
5,000,000 Acquire investment securities_____ 5,10 © ‘lsh. pref. \For Kidder Participations, Inc. 444% Cum. Part. Pf. Offered by Kidder, Peabody & Co. 
*37,500shs. Acquire investment securities... .- f +4 sh. com..{$102 Fidder Participations, Inc. Common stock. Offered by Kidder, Peabody & Co. 
| [Leonard. Fitzpatrick, Mueller Stores Co. (Del.) 8% Cum, Cony. Pref. Offered by 
650.000 Working capital.............. } 812 » ish. pref. |For | 4 Geo. H. Burr & Co. : 
°6,500 shs.| Working capital..-......--...--!/ lsh.com. [$125 jhonnees, Fitzpatrick, Mueller Stores Co. (Del.) Common stock. Offered by Geo. H. 
| Burr & Co. 
450,000 Working capital .............- 450,000 98 7.14. Rhodes- Jamieson Co. (Oakland, Cal.) 7% Cum, Pref. Offered by Bradford, Kimball 
_———_——_ & Co., San Francisco, 
27 332,400 
FARM LOAN ISSUES. 
| To Yteld| 
Amount. Issue. Price. About. Offered by— 
3,000,000 Dallas (Tex.) Joint Stock Land Bank 5s, 
oe ARE SREP ee 103 4.62) Lee, Higginson & Co. and Illinois Merchants Trust Co., Chicago. 
60,000,000 Federal Land Bank 4s, 1936-56__......-- | 101 4.125) Alex Brown & Sons; Harris, Forbes & Co.; Brown Bros. & Co.; Lee, Higginson & Co.; 
r | National City Co. and Guaranty Co. of New York. 
500,000 First Joint Stock Land Bank of Montgom- 
= | ery, Ala. 58, 1936-66.-.-.-.---.---------- 103 4.62 Barr Bros. & Co., Inc.; Central Trust Co. of Illinois; Shawmut Corp., Boston and First 
| | National Bank of Montgomery, Ala. 
1,250,000 Lincoln (Neb.) Joint Stock Land Bank 4s, 
| 1936-66----- 2-2 een nn nneneeneeen es 101 4.37| Equitabie Trust Co. of N. Y.; First National Corp., Boston; Old Colony Corp.; First 
Zs | Trust & Savings Bank, Chicago; Central Trust Co. of Lil. and Brooke, Stokes & Co. 
1,000,000 New York Joint Stock Land Bank of N. a 4 ; 
Bm £ 98. 0 eS ere ree 103.95 4.50, Clark, Williams & Co., New York. 
750,000 Pacific Coast Joint Stock Land Bank of . 
Portiand, Ore. 5s, 1936-56. .............. 103% 4.55 White Weld & Co., New York. 
500,000 Pennsylvania Joint Stock Land Bank of | " 
Philadelphia 5s, 1936-66..............-. | 103% 4. 53) Martin & Co. and Brooke, Stokes & Co. 
3,000,000 San Antonio Joint Stock Land Bank 5s . 
- : (ite cksadaskaaedad smateatedenaee 102% 4.65) | Hayden, Stone & Co.; Halsey, Stuart & Co., Inc.; Stevenson, Perry, Stacy & Co. and 
— Wm. R. C ompton & Co. 
70,000 ,000 
FOREIGN GOVERNMENT LOANS. 
To Yteld 
Amount. | Issue. = About. Offered by— 
t % 
| 25,000, 000 U ae States of Brazil External 6 4s of 1926, 


act GAR RO cc ccveccacocsenscennenccsuscenss Read & Co ; the National City Co.; Lee, Higginson & Co.; Blair & Co., Inc.; 
¥ | — _ = ey Weld & Co : the First National Corp of Boston; Continental & Commercial 
; Trust & Savings Bank of Chicago; Illinois Merchants’ Trust Co.; Chicago; the 





rear J Trust Co., Cleveland; Kissel , Kinnicutt & Co.; Ladenburg, Thalmann & 
> ae | Co. Hemphill, “Noyes & Co.; Paine, Webber & Co.; Cassatt & Co.; Edward B. 
F | - Smith & Co. and Janney & Co 

2,600,000 Republic of Panama 35-Yr. 6}4s, 1961-..... 103 6.30| Kissel, Kinnicutt & Co. and Bauer, Pond & Vivian, N. Y. 





“27,600,000! “ll 





* Share of no par value. a Preferred stock of a stated par value are taken at par, while pref. stocks of no par value and all classes of common stock are computed 
at their offering prices. > Bonus of 4% share of class B stock given with each share of class A stock. 
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Indications of Business Activity 


THE STATE OF TRADE COMMERCIAL EPITOME. 
Priday Night, July 23 1926. 
has hurt business in some commodities 
and helped it in others. On the whole there is a fair busi- 
HIere the temperature has been up 
degrees, the highest for this time of year in half a 
In the South Atlantic States it has been 107 to 
108, and in the Southwest 105 to 104. In parts of the West 


A great heat wave 
ness for mid-summer. 
to 


eentury. 


| 


intense heat has been noticed, accompanied by dry weather | 


in the spring wheat belt and also in the corn section. In 
this part of the country trade in light wear goods at retail 
has been noticeably larger. There has been 


re-ordering from jobbers for the same reason. 


or less 
Large retail- 
ers have been doing an exceptionally good business in a 
certain Class of goods, but small retailers have done little 
The best reports come from the Southwest, espe- 
cially from Kansas, Oklahoma and Texas. The large wheat 
crop for grain in those sections has 
tended to stimulate general trade, in sharp contrast with 
the state of things which existed a year ago. Some of the 
New England mills and factories had to close down for a 
day or two on account of intense heat. But the weather has 
since moderated. Wholesale trade in cotton goods has been 
It is said 1,000,000 pieces of print cloths and 
sheetings were sold in a space of ten days here. In Fall 
River trade has been better. For a time a better demand 
was reported in Manchester, but within a day or two trade 
there has slackened. 


more 


business, 


and keen demand 


more active. 


Of course, its business is not helped 
by renewed rioting in Calcutta, which has just broken out. 
Cotton has made a moderate net advance during the week 
owing to unfavorable crop 
15, 
mate of 15,685,000 on July 2 and a crop last year of 16,104, 
000° bales, of the crop was given at 70.5%, 
a decline since July 2 of 4.7%, and compared with 
the condition of a year ago. The crop figures were higher 
than had expected by about 200,000 bales. 
But renewal of rains in Texas, rumors of a coming tropical 
in the Gulf and 
ized the effect 


reports. The Government report 


to-day put the vield at 168,000 bales, as against an esti- 
The condition 


- ofr 
0.2% 


been generally 


storm an excellent trade demand neutral- 
in the end of the crop estimate and prices to 
day ended slightly higher than yesterday, The weather 
the thing the market. The next 


weeks may bring Changes as to the crop outlook which may 


to watch in cotton 


SIX 


radically alter the trend of prices one way or the other. 


The wheat market has reacted some 5 cents a_ bushel, 
after several weeks of rising prices. One drawback is the 
lack of a vigorous export demand. Another is the report 
that Russia will begin selling grain next week. Reports of 
needed rains in the Northwest this afternoon had their 
effect in causing a net decline for the day. But the ten- 


dency of prices for corn has been upward, owing to dry, hot 
weather in the belt. The feeling is that corn prices are 
going higher, on the question of demand and supply and not 
at all by reason of political wire pulling at Washington or 
of attempts to fv st paternalistic measures on the country 
which in the end wuu!d be as futile as the attempt of the 
individual to lift himseli yy his bootstraps, and at the same 
time would set a most mischievous precedent. Prices for 
corn at one time this week showed a rise compared with 
last Friday of some 4 cents. Wheat advanced 18 cents 
from the recent low level and corn 14 cents, while in rye 
the advance was even greater than in any other grain. The 
tendency of prices for oats was also upward this week for 
much the same reasons, namely, a dubious crop outlook. 
Rye prices have reacted with those for wheat, with which 
they are likely to move in the future. Coffee has advanced, 
partly, it appears, on Brazilian buying. The Defense Com- 
mittee, of course, keeps a sharp watch on the market, and 
this fact, together with the te ndency, perhaps, to overdo the 
short side here, tends to steady prices, at any rate for the 
time being. Sugar has met with a fair demand at steady 
prices for prompt Cuban sugar, but it is noticeable that 
futures end somewhat lower, with stocks large and refiners 
latterly buying less. They are having a better trade. how- 
ever, with the advent of real summer weather. Rubber has 
been quiet, with supplies increasing. ‘There is a debate 
whether restriction measures will be put in force in the next 


quarter. It is none too clear just what will be done. Prices 





are 8O cents lower than a year ago and the trend seems to 
be toward still lower prices. Attempts to manipulate the 
value of the commodity is apt to prove a boomerang. Steel 
has been in very fair demand for this time of the year, sales, 
indeed, being larger than at this time in 1925, and the out- 
put keeps up well. Iron is in moderate demand and about 
The output of automobiles in June turns out to 
have been smaller than in the same month last year. The 
general tone of business is cheerful, and advances in whole- 
sale lines are slightly more numerous than declines. 
is no downright activity anywhere. That is not to be ex- 
this time of the year. Moreover, the dry, hot 
weather in the spring wheat belt and also in parts of the 
corn section militates against general trade in the North- 
west. Failures are smaller than last week, though some- 
what more numerous than in the same week last year and 
the year before. It is regrettable to notice that the forest 
fires in the Pacific Northwest are the worst in 16 years, the 
effect of prolonged hot, dry weather. 

Not unnaturally, the stock market has been irregular and 
unsettled during the week, with the franc down to a new 
low, or in other words, to a discount approximating 900%, 
after which came a rally. The French franc has been a 
disturbing factor in London and New York beyond ques- 
tion, and it is still in a critical position, not helped at all 
by a fear of further inflation. London of late has been 
M. Poincare has organized a Cabinet of 
former Premiers of France and will consult with Secretary 
of the Treasury Mellon, now in Paris. 


steady. 


There 


pected at 


steady enough. 


If Premier Poincare 
is allowed to take sound measures looking to the rehabilita- 
tion of the frane so far as it is humanly possible, the future 
is more hopeful. To-day francs were advanced in Paris to 
144.62, in contrast with previous closing of 44, but later to- 
day it was noticed they dropped there to 43.65. In 
York they rallied 10 points, reaching The 

lived Cabinet of M. Herriot need not be regretted. 
at the capital levy in France, 


New 
short- 
It aimed 
The trouble is that French 
statesmen of a certain Class are ready enough to levy on the 
relatively few rich, but they are exceedingly chary about 
imposing increased taxation on the peasant and the small 
tradesman for fear of being driven from political life. 

Mall River, Mass., running at 60% 
print cloths but losing on some others, 


O~ 
2.00C, 


is and gaining on 
Mills, factories and 
soston on the 22d inst. and 
at other New England points because of the heat. In Law- 
the Wood, Washington, Arlington and Pacific mill 
plants all were closed at noontime on account of the heat. 
Lawrence, Mass... wired that owing to unsatisfactory trade 
conditions, the Everett mills will suspend operations July 
24 to Sept. 10. At Adams, Mass., the Berkshire Cotton 
Manufacturing Co. closed for four weeks by a strike of 
2,000 workers, reopened on July 21 with only 150 hands 
back. The plant will remain open this week at least and 
continue if sufficient workers appear. At Salem, Mass., 
the Naumkeag cotton mills resumed operations July 19 on 
full time after a two weeks’ vacation. At New Bedford, 
Mass., the fine goods situation has not improved much and 
loom stoppages are increasing. At Providence, R. I., several 
departments in four mills of the Lonsdale Co. closed on 


offices as well, closed early in 


rence, 


July 22 not to reopen until after Labor Day. At Manches- 
ter, N. H., the Amoskeag Manufacturing Co. has closed 


down the Langdon No. 1 mill for an indefinite period and 
the Coolidge gingham weaving mill has also been closed 
for the remainder of the week on account of a lack of 
orders, At Me., the York Manufacturing Co. will 
close down from July until Sept. 7, owing to dulness in 
textiles. 

Durham, N. C., wired that textile mills in that section 
were all operating only part time. Conditions are far from 
satisfactory, but there has not been so much complaint 
among mill men as in the last few years. At Charlotte, 
N. C., the mill power load of the Southern Power Co. indi- 
cates that mills in that section continue to curtail about 
20% on Friday and Saturday of each week. Practically all 
mills using company power operate full time from Monday 
through Thursday. 

Retail food prices declined slightly during the month 
ended June 15, the Labor Department’s index for that 


Saco, 


-* 
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period registering 159.7, as against 161.1 in May. The fig- 
ures announced showed decreases in prices of 11 articles, 
potatoes leading with 17%. Sixteen articles, mostly meats, 
increased, while 15 showed no change. The average cost 
decreased in 39 cities and increased in 10. Middle West 
cotton garment manufacturers express the belief that cot- 
ton goods prices have practically reached their lowest point. 
One manufacturer reports half year’s business as showing 
increase of 25% over last year. Chicago wired that reports 
of covering the Middle West and West indicate a healthy 
business situation, with dry goods and general merchandise 
moving in good volume. 

The weather turned hot here on the 21st inst., reaching 
96 degrees at 5 p. m., the hottest July 21 since 1885. It was 
hot throughout the country, causing 50 deaths. It was 102 
here in the sun. It was 96 in the shade in Chicago and 
Cincinnati, Milwaukee, Indianapolis and Cleveland, and 
100 at Philadelphia and 74 at Minneapolis. It was 97 here 
on the 22d inst., the highest in 55 years on that date. It 
was hot all over the East. Many mills and offices in New 
England closed on account of the heat on the same day. 
Boston and Albany had 102 degrees, Philadelphia 100, Caro- 
linas and Georgia 107 to 108, Texas 104, Chicago 70, Kansas 
City 80, Milwaukee 74, Indianapolis 86, Montreal 84 and 
St. Paul 82. 








Continued Increase in Wholesale Prices in June. 

A further slight increase in the general level of whole- 
sale prices from May to June is shown by information gath- 
ered in representative markets by the Bureau of Labor Sta- 
tistics of the United States Department of Labor. The Bu- 
reau’s weighted index number, which includes 404 commodi- 
ties or price series, registered 152.3 for June, compared with 
151.7 for May, an increase of four-tenths of 1%. Compared 
with June 1925, with an index number of 157.4, there was 
a decrease of 3%%. The 
July 17, continue: 

Farm products were slightly lower than in May, due to declines in grains, 
sheep, poultry, cotton, hay 
terials, house fur 
lower than in 


fuels and 


sureau’s advices, made public 


and tobacco. Clothing materials, building ma- 
shing goods and miscellane 


the month before, while 


also averaged 
increases were reported for foods, 
Metal products showed practically 


us commodities 


chemicals and drugs. no 
change in average price, 


Of the 404 commodities or price series for which comparable information 


for May and June was collected, increases were shown in 100 instances and 
decreases in 138 instances. In 166 instances no change in price was 
reported. The largest increases in the important group of food products 
were responsi le for the inerease in the general price level, 





INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB 
GROUPS OF COMMODITIES (1913 100.00 
1925, 1926 
Groups and Su>-Groups Jum 
Me June 
Farm products I »4 144.2 143.7 
Grains 175.5 150.7 145.0 
Livestock and poultry 130.7 138 144.5 
Other farm products 159.5 145.5 141.6 
Foods 155.3 153.8 1566 
Meats 151.4 156.3 163.8 
Butter, cheese and milk 141 142.6 142.6 
Other foods 1624 147.2 158.8 
Clothing materials 52 176.1 175.1 
Boot and shoes 186.5 186.0 1K5S8 
Cotton goods 178 6 161.5 158.8 
Woolen and worsted goods 215.5 194.5 192.6 
Silk, &e 160.8 154.2 157.8 
Puels 172.6 178.7 170.2 
Anthracite coal! 21 ’ 223.7 222.9 
Bituminous coal 192.2 1.1 196.2 
Other fue 240 159.1 160.4 
Metals and metal products 126.1 125.2 125.1 
Iron and steel 135.6 134.2 133.7 
Nonferrous meta 15.1 195.3 106.2 
Bullding iterial 170.7 716 171.2 
Lumber 175.8 Is44 183.4 
Brick 206.1 204.9 204 3 
Structural 142.4 129.1 122.5 
Other | 164.0 ] 3 161 2 
Chemicals 152.8 130.7 131.1 
Chemicals 124.8 117.5 118.7 
Fertilizer mat: 104.3 111.9 108.1 
Drugs and phar: 179.6 1k2.4 184.4 
Housefurnishing good lf ’ 162.2 161.7 
Furniture 1.2 141.5 141.3 
Furnishings 234.5 250.0 228.4 
Miscellaneous 137.8 124.7 122.5 
Cattle feed 141.3 114.4 111.0 
Leather 0 147.1 1360 
Paper and pulp “4.6 175 175 
Other miscellaneous 21.9 107 6 104. 
All commodit ts 74 151.7 12 





Decrease in Retail Food Prices During Month to 
15-—-Increase of 3° 


June 
During Year. 


The retail food index issued by the Bureau of Labor Sta- 
tistics of the United States Department of Labor shows for 
June 15 1926 a decrease of practically 1°; since May 15 1926, 

o¢ t 


an increase of 3°, 
since June 15 1913. The index number 

155.0 in June 1925, 161.1 in May and 159.7 in June 
1926. In stating this July 20, the Bureau added: 


During the month from May 15 1926 to June 15 1926 11 articles on which 
monthly prices were secured decreased as follows 


‘yr ! J ‘ ‘ 
since June 1925, and an increase of 63 1-36 
1913 100.0) was 


1926, 


Potatoes, 17°); oranges, 
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%; onions, 4%; hens and cabbage, 2%; fresh milk, cheese, cornflakes, 


canned corn and canned peas, 1%; and oleomargarine less than five-tenths of 
1%. Sixteen articles increased: Ham, 7%; leg of lamb and lard, 5%; pork 
chops, bacon and strictly fresh eggs, 4%; granulated sugar, 3%; and sirloin 
steak, round steak, rib roast, chuck reast, canned red salmon, butter, 
vegetable lard substitute, tea and bananas, 1%. ‘The following 15 articles 
showed no change in the month: Plate beef, evaporated milk, bread, flour, 
cornmeal, rolled oats, wheat cereal, macaroni, rice, navy beans, baked beans, 
canned tomatoes, coffee, prunes and raisins. 


Changes in Retail Prices of Food by Cities. 

During the month from May 15 1926 to June 15 1926 the average cost 
of food decreased in 39 cities as follows: Charleston, S. C., New Orleans, 
and New York, 3%; Birmingham, Bridgeport, Fall River, Los Angeles, 
Mobile, Newark, New Haven, San Francisco and Savannah, 2%; Balti- 
more, Boston, Buffalo, Butte, Cincinnati, Columbus, Dallas, Little Rock, 
Louisville, Manchester, Memphis, Norfolk, Omaha, Philadelphia, Port- 
land, Me., Richmond, Scranton and Seattle, 1%; and Atlanta, Chicago, 
Houston, Indianapolis, Milwaukee, Providence, Rochester, Springfield, 
Ill., and Washington, less than five-tenths of 1%. In the following 10 
cities the average cost of food increased: Salt Lake City, 2%; Denver, 
Kansas City and Pittsburgh, 1%; and Detroit, Jacksonville, Minneapolis, 
Peoria, Portland, Ore., and St. Louis, less than five-tenths of 1%. There 
was no change in the month in Cleveland and St. Paul. 

For the year period June 1925 to June 1926, 43 of the 51 cities showed 
increases: Jacksonville, 8%; Minneapolis and St. Paul, 7%; Atlanta, Buf- 
falo, Fall River and Savannah, 6%; Boston, Indianapolis, Kansas City, 
Milwaukee, New York, Norfolk, Providence and St. Louis, 5%; Bridge- 
port, Chicago, Cleveland, Columbus, Little Reok, Manchester, Newark, 
New Haven, Peoria, Portland, Me., Richmond, Rochester, Springfield, 
Ill., and Washington, 4%; Baltimore, Charleston, 8S. C., Cincinnati, De- 
troit, Louisville, Memphis, Philadelphia, Pittsburgh and Scranton, 3%; 
Birmingham, Denver, Mobile and Omaha, 2%; and New Orleans, 1%. 
The following cities decreased: Salt Lake City, 5%; Los Angeles, 3%; 
San Francisco, 2%; and Rutte, Houston, Portland, Ore., and Seattle, 1%. 
In Dallas there was no change in the year. 

As compared with the average cost in the year 1913, food in June 1926 
was 72% higher in Chicago, 71% in Detroit, 70% in Richmond, 69% in 
Washington, 68% in Baltimore, 67% in Birmingham, 66% in Buffalo and 
St. Louis, 65° in Atlanta and Scranton, 64% in Cleveland and Philadelphia, 
63% in Milwaukee and New York, 62% in Cincinnati, Minneapolis and 
Pittsburgh, 61% in Charleston, 8. C., 60% in Kansas City, 59% in Jack- 
sonville and Providence, 58% in Bosten and Omaha, 57% in Indianapolis, 
Louisville and New Haven, 56% in Fall River, 54% in Dallas, 53% in Man- 
chester, Memphis, Newark and New Orleans, 52% in Little Rock, 51% in 
San Francisco, 48% in Seattle, 46% in Denver, 43% in Los Angeles, 40% 
in Portland, Ore., and 36° in Salt Lake City. Prices were not obtained 
from Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk, Peoria, 
Portland, Me., Rochester, St. Pau , Savannah and Springfie d, Ill., in 1913. 
hence no comparison for the 13-year period can be given for those cities. 





Character of Buying Stable Factor in Real Estate, 
According to American Bond & Mortgage Co. 
In most of the surveys of real estate and building condi- 

tions that have been made in recent months, little has been 


said of the nature of the buying that has continued the 
most tremendous real estate boom the country has ever 
seen; “yet the point is a vital one,” states W. J. Moore, 
President of the American Bond & Mortgage Co. He goes 
on to say: 

We recently checked up on this qu n and found that in nearly 120 
cities, |] 1 f th untry, local opinion holds that 
ipproximately S0° 1 iving of property for the past year or more 
has been investn t only 209% for speculation, This situation 
indoubted e] 5 t { vest kind of blacklog for the whole real 

ate business, ere ilative pure ng would indicate the 
existence of an inherent, under gy weakne it would eventually make 
tself felt 

As a matter of f | vy years have seen a marked change in the 
real estate rid and i ittitude of the public towards real estate. 
The n | property and in mortgage bonds than 
ever before For the greater investment in land and buildings several 
developments are res} me of the principal ones is the increased 
liquidity of such 7 essio lue to the wider imterest held by the money- 
possessing public, and the larger amount of funds available. 

Until seven or eight yea ico most people were afraid to buy real estate 
because they felt they would probably be unable to eell when desired, All 
this has en changed, } ever, and nowadays it is easy to dispose of 
ilmost at property at a reasonable figure Another factor has been, of 
course, the rapidly ising population, which must have places to work 
n as well as livi modat , and then, too, there is the growing 
realization that unimy ed ar ( the larger cities where they are 
needed) are rapidly ming searce and can never be increased to any 
ppreciable extent 

\ a i thie i f ind t far dwellings is concerned, the 
much discussed installment plan of buying has been the moving factor in 
bringing about a majority of t iles consummated. Where it formerly 
Was more | tageous f t family of ordinary means to lease an 
apartment and collect rent receipts, the advance in rentals has made it 
cheaper t i of the ners than to be a tenant. In 
Zia I a arty eatres, hotels, and so on, 

| are fina 1 by y zations ir own, the regular amortiza- 

t he prope really amounts to nothing 
4 in extensive scale, out of earnings. 
Wi estate—a sound commodity that 
la " it 1 lime he partial payment 
I 1 tabilize population, promote 
ft ving an economic influence 

| uy d rable 





Volume of Business in Richmond Federal Reserve 
District in May of This Year Exceeded That of 
Year Ago NoImprovement in Outlook 
for Future Business. 


While indicating that the volume of business in May ex- 
ceeded that of the same month last vear, the Federal Re- 





serve Bank of Richmond in its June 30 “Monthly Review of 
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Business and Agricultural Conditions” states that in spite 
of the large volume of business, “the outlook for future 
business does not improve.” We quote what it has to say: 

May business was in larger volume than prospects at the end of April led 
observers to expect, and on the whole exceeded the volume of business done 
in May Jast year. Debits to individual accounts each business day during 
the four weeks ended June 9 slightly exceeded average daily debits during 
the preceding period, ended May 12, and were 6% greater than debits dur- 
ing the corresponding period a year ago, ended June 10 1925. Business fail- 
ures in the Fifth District during May were fewer than in either April 1926 
or May 1925, and last month’s liabilities were also lower than those of the 
preceding month or the same month a year ago. Coal production in the 
District, although at a lower rate than in earlier months, was above sea- 
gonal average in May. Building permits issued in May exceeded those of 
May 1925 in both number and valuation. Retail trade in department stores 
was nearly 10% above trade in May 1925, and was 12.5% above average 
May trade during the five years 1920-1924, inclusive. Wholesale trade 
was also larger than in May a year ago in four of six reporting lines, the 
two decrapses being less than 1%. 

In spite of the large volume of business done in May, however, the out- 
look for future business did not improve. The textile industry is appar- 
ently no nearer a solution of its problem than it was a month ago, and 
operating time was reduced further during May. The returns from this 
year’s agricultural operations will play the leading part in determining 
the volume of business during the latter half of the year, and on the whole 
present indications are less favorable than in other recent years. Cotton is 
late and stands are poor, and in the Carolinas great damage has been done 
in some sections by a long draught. The spring has been unusually cool 
and dry, and all crops except apples—and in some cases truck and small 
grains—have been greatly retarded in development. It should be remem- 
bered, however, that crops that appear virtually lost in June can with favor- 
able weather make a considerable recovery before harvest time, and there- 
fore present conditions should not be regarded as conclusive. Much de- 
pends upon the weather during the next few weeks, and upon prices next 
fall for cotton and tobacco. 





Lumber Industry Continues Activity. 

The National Lumber Manufacturers Association received 
telegraphic reports of the status of the lumber industry 
for the week ended July 17, from 389 of the larger softwood, 
and 152 of the chief hardwood, mills of the country. The 
372 comparably reporting softwood mills show increases 
in production, shipments and new business, when compared 
with reports from 377 mills the previous week. It is in- 
teresting to note that despite the fact that 15 more mills 
reported for the same period a year ago, there are gratifying 
increases in all three factors this year. The 152 hardwood 
operations show substantial increases in all three items 
when compared with reports from 142 mills the week before, 
declares the association, in its summary, from which we 
further quote: 

Unfilled Orders. 

The unfilled orders of 231 Southern pine and West Coast mills at the 
end of last week amounted to 684,309,025 ft., as against 666,508,138 ft. 
for 228 mills the previous week. The 123 identical Southern pine mills 
in the group showed unfilled orders of 242,108,174 ft. last week, as against 
245,033,404 ft. for the week before. For the 108 West Coast mills the 
unfilled orders were 442,200,851 ft., as against 421,474,734 ft. for 105 
mills a week earlier. 

Altogether, the 372 comparably reporting softwood 
ments 102% and orders 102% of actual production. 
pine mills these percentages were respectively 
West Coast mills, 106 and 111. 

Of the reporting mills, the 337 with an established normal production 
for the week of 228,375,872 ft., gave actual production 99%, 
102%, and orders 104% thereof. 

The following table compares the national softwood lumber movement, 


as reflected by the reporting mills of eight regional associations, for the 
three weeks indicated: 


mills had ship- 
For the Southern 
103 and 99; and for the 


shipments 


Past Corresponding Preceding Week 
Week. Week 1925. 1926 (Rertsed). 
D6 cn th bbe bed meenerscad 372 387 377 
DE consccemaabikinhe 261,022,643 224,731,578 213,231,641 
Shipments... ............--206,145,785 211,718,743 205, 160,030 
Orders (new business) ......- 265,056,166 237,024,963 220,494,796 


The following revised figures compare the softwood lumber movement 
of the same eight regional associations for the first 28 weeks of 1926 with 
the same period of 1925: 


Productton. Shtpments. Orders. 
| eee 7,213,647 063 7,412,495,814 7,385,941 ,613 
Sea 7,052 ,829,649 7,089 ,671,958 6,902 ,221,998 


The Southern Cypress Manufacturers Association of New Orleans 
(omitted from above tables because only recently reporting) for the week 
ended July 14, reported from 17 mills a production of 5.617.932 feet, 
shipments 4,000,000 and order 4,320,000. In comparison with reports for 
the previous week, when one less mill reported, this association showed 
considerable increases in all three items. 


West Coast 4ovement. 

The West Coast Lumbermen’'s Association wires from Seattle that new 
business for the 108 mills reporting for the week ended July 17, was 11% 
above production, and shipments were 6% above production. Of all new 
business taken during the week 52% was for future water delivery, amount- 
ing to 60,996,815 ft., of which 43,583,545 ft. was for domestic cargo delivery, 
and 17,413,270 ft. export. New business by rail amounted to 51,137,766 
ft., or 43% of the week's new business. Forty seven per cent. of the week's 
shipments moved by water, amounting to 52,840,224 ft. of which 37,948,295 
ft. moved coastwise and intercoastal, and 14,891,929 ft. export. Rail 
shipments totaled 54,462,700 ft., or 48% of the week's shipments, and 
local deliveries 6,191,325 ft. Unshipped domestic cargo orders totaled 
162,845,958 ft., foreign 135,854,981 ft. and rail trade 143,489,412 ft. 

Labor. 

Midsummer employment conditions prevail in all Pacific Northwest in- 

dustries, according to the Four L Employment Service. Declines have 


marked the logging industry with many camps in both fir and pine districts 
closed for repairs and because of fire hazards. It is estimated that fir 


logging is now at 60% of capacity with many camps closed for periods 
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varying from 2 to 10 weeks. Pine logging is normal for midsummer. 

Following the Fourth of July holidays, sawmills in all districts have gradually 

resumed cutting until fully 85% of the major mills are in operation. In 

both the fir and pine districts, however, there are fewer night shifts than 

at this time a year ago, and the tendency is to adjust production to demand. 
Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 123 
mills reporting, shipments were 3.36% above production and orders 1% 
below production and 4.22% below shipments. New business taken during 
the week amounted to 66,392,634 ft., shipments 69,317,864 ft. and pro- 
duction 67,065,369 ft. The normal production of these mills is 77,455,547 
ft. Of the 116 mills reporting running time, 79 operated full time, 22 of 
the latter overtime. One mill was shut down, and the rest operated from 
1 to 5% days. 

The Western Pine Manufacturers Association of Portland, Oregon, with 
one less mill reporting, shows some increase in production, considerable 
increase in shipments, and new business slightly below that reported for 
the week earlier. 

The California White and Sugar Pine Manufacturers’ Association of San 
Francisco, Calif., reports a substantial incredse in production, a nominal 
increase in shipments, and a good gain in new business. 

The California Redwood Association of San Francisco, Calif., with one 
less mill reporting, shows a heavy increase in production, some decrease in 
shipments, and new business slightly above that reported for the previous 
week. 

The North Carolina Pine Association of Norfolk, Va., with two more 
mills reporting, shows some increase in production, a substantial gain in 
shipments, and a nominal] decrease in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with two more mills reporting, shows considerable increase in production, 
a marked increase in shipments, and a notable increase in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with two more mills reporting, 
shows nominal increases in production and shipments, and a big increase 
in new business. 

Hardwood Reports. 

The hardwood mills of the Northern Hemlock and Hardwood Manufac- 
turers Association reported from 23 mills, production as 2,650,000 feet, 
shipments, 4,348,000, and orders, 4,815,000. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 129 units, production as 22,519,956 feet, shipments, 21,266,241, and 
orders, 24,726,336. The normal production of these units is 21,204,000 
feet 

For the past 28 weeks all hardwood mills reported to the National Lumber 
Manufacturers’ Association gave production 817,667,442 feet, shipments 
769,041,885, and orders, 794,362,630. 





West Coast Lumbermen’s Association. 

One hundred and five mills reporting to West Coast Lum- 
bermen’s Association for the week ending July 10 manufac- 
tured 75,152,483 feet of lumber, sold 77,173,405 feet and 
shipped 74,876,094. New business was only 4,020,972 feet 
more than production. Shipments were 1,725,661 feet more 
than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS 

Week Ending July 10 July 3 June 26 June 19. 
No. of mills reporting 105 12 102 104 
Production (feet 73,152,433 97 148,156 114,118,688 109,961,902 
New busine feet) 77,173,405 109,410,232 124,588,686 114,783,183 
Shiprmne fe 74,876,004 104,731,421 117,433,950 101,405,817 
Uns | i ‘ 

Rail (feet 140 772.093 131,078,815 149,249,648 150,894,800 

Dome ¢ cargo (ft 150.656 “o2 151.090 .660 149,183.163 138,.313.615 

Export (feet 130,045,649 127 894,887 132,992,013 123,513,662 

Total (feet $21,474,734 410,064,362 $31,424,824 $12,722,077 

} t 28 Week 1926 1925 1924 1923 
Production (feet)....2,831,945,442 2.784.244.751 2,629,731,718 2,736,882,568 
New busines feet 2,990,.799.075 2,876.340,186 2,543.759,471 2,.840,672,867 
Shipments (feet 2,946,.786,882 2.915.126.0004 2,755,207,696 3,011,602,887 








Sales of Standard Cotton Textiles During First Two 


Weeks of July Exceeded Production by 33%. 

Data compiled by the Association of Cotton Textile Mer- 
chants of New York shows that of standard cotton 
textiles during the first two weeks of July exceeded pro- 
duction for that period by These figures cover -45 
standard cotton cloth constructions and represent a large 
percentage of all cotton mill products. Under date of July 
19 the association says: 

For the first two weeks of July, production by the various mills report- 
ing through 36 mill selling agents totaled 54,901,000 yards, compared with 
sales of 72,860,000 yards. 

Total stocks of these 45 cottons on July 10 were 101,291,000 yards, 
while unfilled orders totaled 121,853,000 yards. Current weekly production 
is reported at 24,540,000 yards. Stocks on hand in the primary market 
therefore represent four weeks’ production at the current rate; while if 
stocks on hand applied against orders, the group of mills covered is 
sold ahead. 

For the period of 20 weeks ending July 10 total production was 593,779,- 
000 yards, while sales aggregated 516,944,000 yards. 

Current production represents a decrease of 20.97c from the average 
weekly production during March and April, the last months of full opera- 
tion preceding the prevailing curtailment. 


sales 
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Better Market for Cotton Textiles Looked for by New 
York Trust Company Through Formation of 
Cotton Textile Institute. 


That a better market for cotton textiles seems likely to be 
developed is the opinion of “The Index,” published by the 
New York Trust Co., which states: 

For the first time in the history of the industry the cotton manufacturers, 


both North and South, are joining hands in an effort to reorganize methods 
of production and marketing along progressive lines. By the formation of 
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a Cotton Textile Institute it is intended to develop new uses and applica- 
tions for cotton goods which will so widen the market that the fluctuating 
price of raw material will not be of dominating importance. 

One of the essential factors in this effort is the creation of a style de- 
mand which will maintain a fashionable market for cotton textiles without 
primary regard for the price. Skilled designers can create and anticipate 
styles in wearing apparel, and close co-operation with the retailer will 
stimulate this style demand for goods in which cotton textiles can be used. 

Pointing out that the per capita consumption of cotten 
cloth has increased from 55 and a fraction square yards in 
1899 to 66 in 1914 and in 1923, “The Index” states that 
the primary reason why this increase is no greater is the 
under-consumption of cotton for wearing apparel and in 
the home. It adds: 

Undoubtedly those mills which produce the finer counts of cotton textiles 
have in past years been suffering from increasing competition offered by 
silk manufacturers. A few ycars silk was a luxury known to compara- 
tively few; to-day it c with cotton in the woman’s wardrobe. The 
changing styles which have called for less material in feminine wearing 
apparel each year, in addition to the increased vogue for lustre materials, 


Cd at 


tow 


n petes 


have been responsible for what might be called an under-consumption of 
cotton textiles for apparel and decoration. Undoubtedly, also, the manu- 
facturers are wholly correct in their belief that concerted efforts can in- 
crease consumption of cotton textiles for such purposes, just as the silk 
manufacturers have increased the demand for their own product. 


Consumption of the coarser cotton textures for industrial 
purposes has grown enormously, particularly in such prod- 
ucts aS automobiles and tires. It is believed that the de- 
mand for cotton textiles of this type will continue to in- 
crease with the growth of manufactures, and with concerted 
and persistent effort the sales of finer cotton textiles can 
similarly be expanded. 








Increased Efficiency of Workers 
The 


to-day 


in Silk 
greater efficiency of the worker in the silk industry 
and the resulting increased wages, shorter working 
and increased 
published July 21 by 
in its bulletin, “The 
by Cheney 


Industry. 


hours preduction power, is told in a chart 

Inc., 
The chart was compiled 
from data given in the U. S. Bureau 
of the Census. growing skill and ability of labor, and 
the of power machinery application has 
brought about this improved condition in the industry, says 
the article accompanying the chart, 
ciation says: 


the Silk Association of America, 
Silkworm.” 
srothers 
The 
also increase 


In its advices the asso- 


In analyzing the factors of production, the figures indicate that along 
with a considerable shortening of working hours, the number of wage 
earners per unit of productior 1923 was 30% lower than in 1914. Pro- 
duction per wage earner increased 4267, and at the same time wages in- 
creased per unit of output 4.5% Power installed per wage earner in- 
creased 60% during this time, affording an explanation in part of the 
higher production ability in spite of the decrease in the number of hours 
per week per wage earner, which were 54.6 in 1914 and 48.8 in both 1919 
and 1923. 

A complete interpretation of the increased production power of wage 
earners may also include, the article suggests, the material change in the 
quality of goods produced during this period. Fashions to-day call for 
higher grades and qualities and this tends to show a higher value of out- 
put per wage earner. Among other observations which may be drawn from 


the chart is the 


increased 3°; 


fact that the cost of management per unit of pri duction has 
uver the nine years in the study; while the number of salaried 
per unit The management cost per 
earner per month advanced during this time from $8 09 to $11 84, 
while the cost of labor per wage earner per month was $36 29 in 1914 and 
$53 87 in 1923. These sums are given in terms of the 1914 dollar. The 
study of the silk industry, the article, indicates an even more 
satisfactory improvement years than does industry as a whole. 


officers and employees decreased 2%. 


wage 


concludes 


over these 





Activity in the Cotton Spinning Industry for June 1926. 

The Department of Commerce announced on July 20 
that according to preliminary figures compiled by the 
Bureau of the Census, 37,694,680 cotton spinning spindles 
were in place in the United States on June 30 1926, of which 
31,770,900 were operated at some time during the month, 
compared with 32,267,410 for May, 32,893,042 for April, 
33,233,382 for March, 33,023,966 for February, 32,803,156 
for January, and $2,287,564 for June 1925. The aggregate 
number of active spindle hours reported for the month was 
7 ,606,123,260. During June the normal time of operation 
was 26 days, compared with 25'4 for May, 25 2-3 for April, 
27 for March, 23 2-3 for February, and 25'% for January. 
Based on an activity of 8.78 hours per day, the average num- 
ber of spindles operated during June was 33,319,271, or at 
88.4% capacity on a single shift basis. This percentage 
compares with 88.9 for May, 98.2 for April, 102.1 for 
March, 102.8 for February, 98.7 for January, and 89.2 for 
June 1925. The average number of active spindle hours 
per spindle in place for the month was 202. The total 
number of cotton spinning spindles in place, the number 
active, the number of active spindle hours and the average 
spindle hours per spindle in place, by States, are shown in 
the following statement: 
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State Spinning Spindles. Active Spindle Hours for June. 
Active Average per 
In Place During Total. Spindle 
June 30. June. in Place. 
United States ___ -----] 37,694,680 | 31,770,900 | 7,606,123,260 202 
( ‘otton-growing States_.._| 17,864,844 17,007,458 | 4,781,456,006 268 
New England States. ___ 18,057 480 13,263,032 | 2,519,438,706 140 
All other States_.______ 1,772,356 1,500,410 305,228,548 172 
Alabama _-____ 1,462,796 1,421,812 380,894,696 260 
Connecticut.........._.. 1,205,100 978 946 169,012,594 140 
Georgia... ._- sss oie a 2,912,880 2,748,224 750,134,856 258 
Maine____ ~~ : 1,130,120 960 822 180,316,845 160 
Massachusetts. ____ 11,482,618 | 8,075,296 | 1,526,326,560 133 
New Hampshire. 1,445,558 1,058 420 231,548,617 160 
New Jersey ~~. _- 415,604 | 405,324 68,819,389 166 
New Y ork. _ 916,126 717,076 153,337,010 167 
North Carolina__ 6,074,792 | 5,702,550 | 1,679,146.379 275 
Pennsy!vania | ‘149.822 | "1247168 23,207,871 155 
Rhode Island _. | 2.649.276 2.079.954 392,509,318 148 
South Carolina --| 5,353,976 | 5,239,378 | 1,515,.037,903 283 
Tennessee _ _ - ; | 566.504 | 518,610 142 332,025 251 
—— 230,828 225,324 60,079,328 251 
Virginia 711,314 694 402 140,124,691 197 
All other States 978 366 820.594 193,295,187 198 











Cottonseed Oil Production During June. 

On July 17 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of June 1926 and 1925: 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 

















Received at Mill Crushed On Hand at Mills 
State dug. 1 to June 30.\Aug. 1 to June 30 June 30. 
| 1026 1925. 1926. 1925. 1°26. 1925. 

United States 15,513,037/4 592 ,105)5,497 536 4,577,915 39,240] 27,885 
Alabama | 349,311! 234,552] 349,301] 235,458 297 383 
Arizona | 5 468 47.801) 56.601 46.956 37 859 
Arkansas _ 449 SS4 $02,251 448.382) 301,670 513 631 
California 88.7790 67.230 SS .9O8 68 046 155) 939 
Georgia 519,062! 401,100) 514,930) 404,139 4,113) 877 
Louisiana | 238 025 150,664) 230,954 150,517 2,123 147 
Mississippi | 745,089) 442,866] 729,984| 435,976 16,255] 7,642 
North Carolina 372,478| 285,733] 372,208] 285,826 535 a259 
Oklahoma 537 476 $73,679) 540,671 470.680 599} 2,900 
South Carolina | 257,825) 223,121] 258,292] 222,609 897 | 1,011 
Tennessee $84,460) 288.578] 381.701) 286.583 3,116 2,646 
Texas 1,372,212) 1,561,080] 1,382,732] 1,557,398 10,573} 9,303 
All other | 142.468! 112.441! 142.6021 111,157 271 288 








* Includes seed destroyed at*’mills but not{32,.276 tons¥and 21,711 tons on hand 


Aug 1, nor 153.498 tons and 120,629 tons reshipped forg1926 and 1925, respectively. 
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COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 

















HAND 
| _ | 
| Produced Shipped Out 
ak On Hand 1ug.41 to Aug. 1 to On Hand 
Item Season Aug. 1 |} June}30 June 30 June 30. 

Crude oil 1925 26 *4,847.3 $3] 597 832,889) 1,596,155,616! *15,406,020 

(Pounds 1] 124-2 4.052.703) 1,393,543,052) 1,382,803 ,468 22 363,387 
Refined oil 1025 26/4173 .549 345) 91,346 005 500) a191,741,402 

(Pounds 1924-25) 106,799,632) 1,247,480.063 265,726,017 
Cake and meal 1925-26 18,076) 2,567,170 2,353,908 232,238 

(Tons) . 1924-25 41,620} 2,110,373) 2,086 872 65,121 
Hulls } 1925-26 30,503 1,528,833] 1,442,676 125,660 

Tons)... }1024- 2! 33,515 1,320,841] 1,281,541 72,815 
Linters 1925-2¢ 18,912] 1,102,666 1,007 364 114,214 

(500-1b. bales 1924-25 53.410 800 206 904,733 38,883 

(Running bales) | 1925 26 18,547 1,034,666 944,000 109,213 
Hull fibre 1925-26 4,008 103,182] 92,798 14,392 

(500-Ib. bales) [1024-25 | 86.272) 81,707 4,565 
Grabbots, motes, {| 1925 2¢ l 75S] 43.514 $4,403 10,869 

&c_ (500-1b. ba 1924-25 4 44! 32.010! $3,146 4.417 





* Includes 635,825 and 8,044,589 Ibs. held by refining and manufacturing estab- 
lishments and 1,550,690 2.125.340 Ibs.in transit to refiners and consumers 
Aug. 1 1925 and June 30 1926, respectively 

a Includes 12,708,458 and 4,836,782 Ibs. held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments 
and 6.989.033 and 2.592.789 Its.in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1925 and June 30 1926, respectively. 

b Produced from 1,556,655,988 Ibs. crude oil 


EXPORTS OF COTTONSEED PRODUCTS FOR ELEVEN MONTHS 


ENDING JUNE 30 





Item | 1926 1925. 
Oil, crude, pounds 

Refined, pounds 
Cake and meal, vons 
Linters, running bales 


36,316,499) 22,955,966 
20,741,108) 28,354,608 

338 494 437,521 
93,034 186,608 











Models of Automobiles. 

The Studebaker Corp. is adding to its line four custom 
sedans at the following prices: Standard six, $1,385; 
Big six 5-passenger sedan, $1,985; Big six 7-passenger sedan, 
$2,245, and a special sedan ‘‘The President,’’ $2,245. 

A new seven-passenger sedan has been introduced by the 
Auburn Automobile Co. to sell at $2,495. 

It is announced that deliveries are now being made on the 
new Jubilee model of the Moon Motor Car Co., a light 
six-cylinder car in the $1,000 dollar class. The new light 
six is of an entirely original design built to meet new condi- 
tions brought about by the congested traffic in the large 
cities and high speed and special braking required on the 
new concrete highways. 


New 








Production Well Maintained in June 


But Below Maximum. 


Automobile 


June production of motor vehicles in the United States, 
as reported to the Department of Commerce, was 383,575 
of which 339,542 were passenger cars and 44,033 were trucks, 








400 


as compared with 420,975 passenger cars and trucks in May 
and 388,619 in June 1925. For the half year ended June 30 | 
the output of passenger cars was 2,070,390, against 1,866,131 
in the first half of 1925 and the output of trueks 254,387. 
against 229,114. 

The table below is based on figures received from 173 
manufacturers for recent months, 65 making passenger cars 


and 125 making trucks (17 making both passenger ears and 


trucks Data for earher months include 76 additional 
manufacturers now out of business, while June data for 
15 small firms, mostly truck manufacturers, were not 
received in time for inclusion in this report. Figures on 
truck production also include fire apparatus, street sweepers 
and buses 
AUTOMOBILE PRODUCTION (NUMBER OF MACHINES 
Passenger Car Truch 
Total a Canada Total U. Canada 
1925. 
January 213.851) 205,550 & 301 *28 203 *26 63S 1.565 
February 253,955| 243,176 10,779| *34,482) *32,780 1,693 
March 334.214) 321.200 13.014 *45,180 *43.091 2.089 
April 393,202| 377,747 15,515| *47,984 *46 40 1.576 
May 384,545! 366,197 18,351) *45,719| *43,83 1, S88 
June 366,510) 352,261 14,249) *38,151| *36.357 1,794 
Total (6 months 1,946,340) 1,866,131 80.209 249.719 220.114 10,605 
July 360,124) 348,984 11,140} 41,870) 40.025 1,845 
August 223,517| 216,087 7.430| *37.850| *36,364 1,486 
September 274,227) 263,855 10,372 60 482 58 O02 2,480 
October 408 O17 $44 096 13,921) *46,01% #44323 1,690 
November $37,435) 328,694 8.741) 40,048 37.811 2.237 
December 256,141 278 643 7.498 *34.4858 #32757 1,731 
Total 3,535,801'3,696,490 139,311) *500,470) *4758 3906 22.074 
| 
1926. 
January *284,174) *272,922 11.252) *32,738) *29,763 2,978 
February *335,65%| *319,763 15.895| *40,880| *37,599 3,283 
March *390, 389) *381,116 18,273) *48,708| *44,842 3,868 
April *403,850| *483,907 19,943) *53.304| *50,312 2,996 
May *396,168| *373,140) *23,028%| *50,740| *47,83% "2.905 
June $39,542 a 44.033 a 


Total (6 months 2.070.390 


* Revised. a Not yet available 





Gasoline Prices Readjusted Crude Remains 
Unchanged. 
The Standard Oil Co. of New York on July 19 rearranged 
the schedule of its service stations, chiefly in the vicinity 


of Boston, so that all are now selling gasoline for 23 cents. 
Previously some stations had quoted 24 cents. There is 
no general price change, the company states. The Gulf 


Refining, Jenney Manufacturing Co. and Beacon Oil com- 
panies announce that retail 
1 cent a gallon to 23 cents 
the tank wagon price. 





gasoline price has been reduced 
No change has been made in 


I nit d States motor grade gasoline on July 22 ranged in 
price from 1114 to 111% cents per gallon, against 1114 cents 
on July 16, while 41-43 water white kerosene rose 


from 
6), to 6%% cents and from 634 to 7 cents per gallon 








Increase Reported in Crude Oil Output. 

In contrast to the declining crude oil output a week ago, 
reports this week showed an increase of 21,750 barrels in 
the daily average of crude oil production. The American 
Petroleum Institute estimates that the daily average gZToss 
crude oil production in the United States for the week ended 
July 17 was 2,054,400 barrels, as compared with 2,032,650 
barrels for the preceding week. The daily average produc- 
tion east of California was 1,437,500 barrels, as compared 
With 1,420,850 barrels, an increase of 16,650 barrels, The fol- 
lowing are estimates of daily average gross production by 
districts for the weeks ended as indicated: 


DAILY AVERAGE PRODUCTION. 





(Jn Barrels) July 17°26. July 10°26. July 3°26. July 18 ‘25 
Oklahoma 454.200 453,200 458.450 $41,250 
Kansas 100,650 109,500 109,350 100,050 
North Texas 148,200 140.250 137.000 83.600 
East Central Texas 55.150 52,400 52 050 100,950 
West Central Texas S&S 650 e2.100 87.650 78.550 
Southwest Texas $4,400 39,700 8 750 46 500 
North Louisiana 56.100 7 SSO 60.300 49,250 
Arkat Sas 162,400 162,450 163.650 253,750 
Gulf Coast 100.050 112,100 101.050 100 800 
Eastern 104,500 104,500 105,000 103,000 
Wyoming 72.450 14.150 72,600 81.000 
Montana 23.000 28.250 28.050 15,500 
Color ido 9 9000 10.000 300 2600 
New Mexico 4.850 4.700 1850 2.850 
California 616,900 611,800 610.400 655.500 

Total 2.054.400 2,032 650 2,038 450 2.115.150 
The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, north, east central, west central and south- 


west Texas, north Lou 
1,113,750 


siana and Arkansas, for the week ended July 17 was 


barre is, 


as com] tred with 1,107,150 barrels for the preceding 
week, in increase of 6,600 barrels. Mid-Continent production, excluding 
Smackover, Ark., heavy oil, was 988,650 barrels, as compared with 982,500 


barrels, an increase of 6,150 barrels. 


THE CHRONICLE 





In Oklahoma, production of South Braman is reported at 8,750 barrels, 


against 10,300 barrels; Thomas, 2,400 barrels, against 2,550 barrels: 


[ Vor. 123. 


barrels, against 40,150 barrels; Garber, 33,300 barrels, 
against 34,600 barrels; Burbank, 44,050 barrels, against 44,250 barrels; 
Davenport barrels, against 8,600 barrels; Bristow-Slick, 29,650 
barrels, against 29,700 barrels; Cromwell, 16,600 barrels, against 17,300 


Tonkawa, 37,750 


8 500 





barrels; Papoose, 10,200 barrels, against 10,550 barrels, and Wewoka, 
33,350 barrels, against 29,300 barrels; Seminole, 4,800 barrels, against 
3,350 barrels. 

In north Texas, the Panhandle District is reported at 62,000 barrels, 


against 54,500 barrels, and Archer County 32,700 barrels, against 32,600 
barrels. In east central Texas, Mexia, 12,800 barrels, against 12,600 bar- 
rels; Corsicana-Powell, 29,900 barrels, against 29,950 barrels; Wortham, 
7,450 barrels, against 7,500 barrels; Reagan County, west central Texas, 


29,800 barrels, against 31,850 barrels, and in the southwest Texas field, 
Luling, 21,700 barrels, against 22,450 barrels; Lytton Springs, 4,400 bar- 
rels, against 4,600 barrels. In North Louisiana, Haynesville is reported at 
9.750 rre] against 9,800 barrels; Cotton Valley, 7,850 barrels, no 
change Urania, 12,850 barrels, against 14,700 barrels, and in Arkansas, 
Smackover light, 15,500 barrels, against 16,000 barrels; heavy, 125,100 
barrel against 124,650 barrels, and Lisbon, 10,450 barrels, against 
10.350 barrel In the Gulf Coast field, Hull is reported at 17,950 barrels, 
wainst 18,250 barrels; West Columbia, 8,750 barrels, against 8,950 bar- 
rels; Spindletop, 24,500 barrels, against 26,800 barrels; Orange County, 
9,300 barrels, against 9,400 barrels; South Liberty, 6,250 barrels, against 
5,700 barrels, and Boling, 1,700 barrels, against 2,250 barrels. 

In Wyoming, Salt Creek is reported at 50,250 barrels, against 32,200 
barrels. and Sunburst, Mont., 20,000 barrels, against 25,300 barrels. 

In California, Santa Fe Springs is reported at 50,000 barrels, against 
$9.500 barrels; Long Beach, 109,500 barrels, against 107,500 barrels; 
Huntington Beach, 45,000 barrels, against 43,500 barrels; Torrance, 30,000 
barre gainst 29,000 barrels; Dominguez, 22,000 barrels, against 21,000 


barrels: Rosecrans, 16,000 barrels, no change; Inglewood, 47,500 barrels, 
Midway Sunset, 94,500 barrels, no change, and Ventura Avenue, 


s, against 43,300 barrels. 


no change; 


41.400 


barrel 








Output of Copper Declines in June—World Production 
129,600 Tons, Against 142,200 in May and Six- 
Month Average of 135,766. 

The following appeared in the “Wall Street Journal” of 
July 21: 

American Bureau of Metal Statistics estimates world copper production 
for June at 129,600 short tons, compared with 142,200 in May, 140,700 in 
April and 138.500 in March. ‘This is a reduction of 12,600 tons compared 
with May and 6,166 tons compared with average for first six months, asthe 
bureau estimates first half production for the world at 814,600 tons. 

Output of 814,600 tons in first half, or average of 135,766 tons a month, 
compares with world production of 1,586,683 tons, or average of 132,223 
tons a month, for full year 1925. 

This estimate is based on reports from countries that in 1924 and 1925 
furnished approximately 97% of the world output of copper. Reporting 
countries produced in June 125,615 short tons of copper, compared with 
138,184 in May, reduction of 12,569 tons compared with May and 6,172 
tons compared with average for reporting countries for first six months. 
April production of reporting countries came to 136,736 tons, March to 
134.485 and February to 126,185 tons. Production of reporting coun- 
tries for the first half-year was 790,723 tons, monthly average of 131,787, 
compared with monthly average for full year 1925 of 128,406 tons, 121,623 
in 1924 and 113,016 in 1923. 

Main reduction in production was in smelter output of the United States, 
although Chile and Peruvian production was lower and that of Europe and 
Canada also down somewhat. Australian production alone showed 
an appreciable increase. 

Despite reduction in June, production for the first six months of this 
year is apparently largest in the history of the industry, as if kept up 
for the full year it would make 1926 world output 1,629,000 short tons, 
comparing with 1,586,683 tons in 1925, present record annual production 
of copper for the world. 

Output of 790,723 tons in first half of 1926 for reporting countries com- 
pares with 765,075 tons for reporting countries in first half of 1925, and 
775,800 in second half of 1925. Assuming first-half output for reporting 
countries was 97% of world's output for that period, world production 
in first half of 1925 came to 788,730 tons. This would make world pro- 
duction in second half year 797,950 tons—figures that appear to confirm 
the probability of first-half production for 1926 being a world record. 
Second highest annual production of copper was 1,580,475 tons produced 
in 1917, but no figures are available to show how much was produced in 
first half and how much in second. 

Following table gives, in short tons, production of leading copper- 
producing countries of the world for last five months and for first half 
year, together with the Bureau's estimates of world production. This 
output represents mainly smelter production of blister copper, which 
takes close to three months to come on the market as electrolytic copper. 
No attempt is made by the Bureau in these statistics to apportion the 
copper to country of origin. 





Feb. March. April May. June. Jan-June 

1926. 1926. 1926. 1926. 1926. 1926. 
United States. .......-.- 75.630 80,719 85,951 86 883 78,647 486,406 
RSE ee 3,148 3,779 3,762 3,517 3,796 21,425 
0 Se 2,854 2,947 3,284 3,014 1,788 16,919 
Chile and Peru.-.....-.-.-.-. 21,934 22,320 19,853 20,716 18,921 126,293 
a aa >,617 5,608 6,321 6,490 6,085 36,292 
CO Sa 974 1,200 ncaa ied 701 1,469 4,924 
EES eee 9,200 10,800 10,500 9,300 7,600 55,600 
Belgian Congo......--..-- 6,828 7,112 7,065 7,563 7,309 42,864 
CO a eee 126,185 134,485 136.736 138,184 125,615 790,723 
Nom-TOperted....<<<<cocca 3,900 4,000 4.000 4,000 4,000 23,900 
Wee 0008. wane 130,100 138,500 140,700 142,200 129,600 814,600 


* Incomplete; partly estimated. 


Principal countries of the world which furnished about 97° of the 
world's total production of copper in 1924 and 1925, produced in June 
125,615 tons, compared with 138,184 tons in May, 136,736 tons in April, 
and 134.485 tonsin March. In the first six months this year these countries 
produced 790,723 tons, a monthly average of 131,787 tons, compared 
with monthly average of 128,406 tons for the full year 1925 and 121,62: 
tons average for the full year 1924. 





Steel Operations Sustain Unusual Rate of July Output 
-Prices Unchanged. 


Thus far July production and demand have not eased off 
to the extent looked for by leaders in the steel trade, observes 
“Tron Age” in its July 


the 22 review of market corditions. 








JuLyY 24 1926.] 


THE CHEKONICLE 








In some products the movement is larger, notably in pipe 


and tin plate, and consumption by the automobile industry 
holds up well. 


It is noteworthy that in the absence of railroad demand and 
with shipments of fabricated steel exceeding the inflow of new 
business, there is satisfaction throughout the industry over 
the scale of operations and the indications for the remainder 
of the quarter, continues the “Age,”’ adding further details 
as follows: 


Some of the mills are now getting a larger volume of orders and specifica- 
tions than in June. With a further gain in production at Youngstown 
the rate of ingot output in the Pittsburgh and nearby districts is close to 
80°. For all Steel Corporation plants the percentage is 83, as against 85 
a week ago. 

At Chicago oil tankage programs and the large bar tonnages going to 


manufacturing consumers are making up in part for the lack of railroad 
orders. 


16,000 tons. 


Budgets now being made by a half dozen Western roads indicate large fall 
purchases of rails and a substantial number of cars. The Lackawanna road 
has placed 20,000 tons of rails with Bethlehem and the Norfolk & Western 
has bought 17,000 kegs of spikes at Pittsburgh. Frog and switch makers 
have been actively in the market. 

A Chicago steel company has ordered a large ore vessel and will ship 
6,000 tons of plates and shapes to the Lake Erie shipyard which has the 
contract. 

Most tin plate mills are keeping up the exceptional rate at which they ran 
in the past half-year. Leading producers do not now promise shipment on 
new business before late September. The packing crops are all making 
large demands on can makers and some of the latter are increasing their 
original requisitions for July. 

A bridge at Cincinnati on which bids are to be taken calls for 17,000 tons 
of steel. A manufacturing plant at Dayton, Ohio, requiring 3,500 tons, 
is the largest of the week's structural jobs, totaling 23,000 tons. Award of 
8,000 tons of reinforcing bars has been made for a viaduct in Philadelphia. 

Steel barrels to the number of 626,812 were manufactured in June, mak- 
ing it the largest month in a record which goes back to 1920. 

-' June sales of sheets by the independent manufacturers were 41% more 
than in May. Production was barely 1% above the May output, so that 
the indicated accumulation of sheet business is of good proportions. 

July has made a good record in sheet sales, but the effort to get higher 
prices has not met with success. Some Ohio mills in naming a valley rather 
than a Pittsburgh base are making a concession of $2 a ton. 

In the recent foundry pig iron buying movement in the Middle West, 
Cleveland interests booked about 700,000 tons for third quarter and last 
half. With that large backlog, Cleveland competition for business naturally 
tributary to other furnaces has abated 

Not only have coal shipments to England increased in the week, but ex- 
port sales of coke are now being made. These, with the closing at Pitts- 
burgh of a domestic contract for about 90,000 tons of furnace coke for second 
half shipment, have strengthened the coke market, as high as $3 25 having 
been paid on export business. 

Germany will supply a large part of the coke now being bought on the 
Pacific Coast with the stoppage of British shipments. 

A stronger fuel situation in the fall is looked for at Pittsburgh, especially 
if there is stocking of coal against the termination of the Jacksonville scale 
agreement on April 1. 

Notable in world markets are contracts for 500,000 tons of rails placed 
by the German railroads with the Stahlwerksverband. The French de 
Wendel works booked 12,000 tons for Turkey against German competition. 
The Algoma Steel Corp.'s mill at the Soo has entered 10,600 tons for the 
Canadian Pacific, and 6,000 tons for the Wabash. 

Tin plate in Great Britain still brings the equivalent of $6 20 per base 
box, f.o.b. works, out of stock, but for shipment after the coal strike it has 
sold at 34 95 

The “Iron Age” pig jron composite price remains at $19 46 per gross ton, 
the low point of the year reached last week. The finished steel composite 
price is unchanged for the fifth consecutive week at 2.431c. per Ib., accord- 
ing to the usual price table which is appended: 


Finished Steel, July 20 1926, 2.431c. Per Pound. 
Based on prices of steel bars, beams, tank ‘One week ago_ 


ASBle. 


9 
pinto. plain wire, open-hearth rails,/One month ago 2.431c. 
black pipe and black sheets, constitut- One year ago 2.44% 
ing SS‘) of the United States output 10-year pre-war average. _ 1.689 

Pig Iron, July '20 1926, $19.46 Per Gross Ton. 

Based on average of basic and foundry One week ago $19.46 
irons, the basic being Valley quotation, One month ago . 19.79 
the foundry an average of Chicago, Phila-|One year ago. __ -- 18.96 
delphia and Birmingham 10-year pre-war average__ 15.72 

. Finished Steel Pig Iron 
High. Low. High. Low. 

1926 2.453c. Jan. 5 2.403c. May 18 $21.54 Jan. 5 $19.46 July 13 

1925 2.4560c. Jan 6 2.396c. Aug. 18 22.50 Jan. 13) 18.96 July 7 

1924__.2.789c. Jan. 15 2.460c. Oct. 14 22.88 Feb. 26 19.21 Nov. 3 

1923...2.824c. Apr. 24 2.446c. Jan 2 30.86 Mar. 20 20.77 Nov. 20 
Customary midsummer dullness not only ts. strikingly 


absent in iron ard steel but demand is giving every evidence 
of further exparsion, 
July 22 ll specifications in July to 
date are reported well ahead of June which developed excep- 
tiorall volume for that month 
Oy” 


and for July 1 


declares the “Iron Trade Review” 


universally, m 


on 
Al rnc st 


rood Shipments also are 


heavier than last month 





Current rail rollings are large, the Gary output for the week being | 


| steel products this week is $37.67. 





) Miore producers 
] 








are finding July business both from the standpoint of ship- | 


ments and production, the best in their history: others go 
] : 


back to the war period for parallel Requirements which 
Iron arc steel procucers are beirg ealled unon to supply eure 
especiall well diversified and balanced among leading 


corsumirg chanrels with the poss.ble exception 


of the rail 
roads 


Autome bile produetior building construction, oll, 
water and gas enterprises ard miscellareous activities all 


appear to be holdirg up without major deflection, according 
the * Re View 


sluggish 


to observatior s mace by wh ch then ad Is 


that 


~ 


Indications are the eondition of the railroads will not 
remain indefinitely A number of leacing systenis are preparing 1927 
budgets of betterments and these are understood to call for heavy tonnages 


of steel rails and some large lots of car 





401 


Steel production is showing an upward tendency almost beyond precedent 
for this time of the year. The Steel Corporation lifted operations to about 
87% of ingot capacity, while independent companies averagings are 78 
to 79%, making an average of approximately 82%. In July 1925 a high 
record year for total steel output, works were operating at around 65% 
capacity. 

Tube mills are operating virtually full with good order books ahead which 


means, considering the increased capacity now in service, a volume that 
is the best ever known. 





Reports pending of prospective mergers of steel works and mills are 
revived with force, as apparently some of these negotiations are reaching a 
final stage. Union of Northern Ohio Alloy steel companies as a possible 
beginning of a larger program now appears an early probability. One of 
the latest developments in the merger line concerns a pretentious effort to 
consolidate various independent sheet manufacturers, comprising a total 
of about 150 hot mills. This would represent a larger single unit than the 
American Sheet & Tin Plate Co. 

Despite extraordinarily heavy sales in pig iron, prices are kept down by 
large production and sharp competition. 

British steel production in June. due to the coal strike, sunk to only 32,800 
tons or less than 3° of capacity. In May it was 70,000 tons April 661,000 
tons. 

The “Iron Trade Review's’? composite prices on 14 leading iron and 
This compares with $37.69 last week 
and $37.74 the previous week. 





Holiday Causes Decline in Bituminous Coal and 
Anthracite Production—Coke Gains. 

The observance of Independence Day on July 5 was the 
cause of a decline in production amounting to 1,200,000 tons 
of bituminous coal and 425,000 tons of anthracite for the 
week ended July 10. The output of coke, on the other hand, 
made a gain of 12,000 tons, according to the weekly statis- 
ties furnished by the United States Bureau of Mines, from 
which the following data are repeated: 

Production of bituminous coal during the week ended July 10 was cur- 
tailed by the observance of Independence Day. The total output is esti- 


mated at 8,290,000 tons, as against 9,490,000 in the preceding full-time 
week. There was, however, an increase in the output per working day. 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 
(NET TONS) .a 

1926 1025 - 

Including Cval Coked Week Cal _Yrto Date Week Cal Yrto Dae 


June 26 

Daily average 
July 3 _¢ 

Daily average 
July 10.d 
Daily average 


9.846 000 
1,641,000 
9.490 000 
1,582,000 


262.377 000 
1.746 000 
27 1.867.000 


& 662 000 
1 
7 
1 749.000 1 
~ 
i 


444.000 
351,000 
470.000 


229 656 000 
1 520.000 
237 .007 000 
1.527 000 
245,646,000 
1,524,000 
has averaged 2% 
number of days in 


ton 


8.290 000 280.157 000 639 000 
1,658,000 1.737 000 440.000 

a Original estimates corrected for usual error, which in past 
b Minus one day's production first week in January to equalize 
the two years. « d Subjeet to revi 


the soft 


Revised since last report 

The observance of the holiday at 
lea lings indicate that output 
part of 
daily 


corded since 


was general, and 
was low on the following day. In the latter 
er, activity sharply, and the average 
for the five-day period tons—is the highest re- 
the middle of March. 

Total production of bituminous coal during the calendar year 1926 to 
July 10 (approximately 161 working days) amounts to 280,157,000 net 


coal mines 


increased 
1,658,000 


the week, howe 


output 


tons. Figures for corresponding periods in other recent years are as follows: 
1920) 275,580,000 net tons 1923 294.502.0000 net ton 
192 207 O78 000 net tons 1024 241,623,000 net ton 
1922 166.204.0000 net tons 1925 245,646,000 net ton 


ANTHRACITE. 

anthracite during the week ended July 10, 
il] mines of the Independence Day holiday, 

This is a decrease of 425,000 tons from 


Production of Pennsylvania 
curtailed by ance at 
is estimated at 1,545,000 net 
the output of the preceding week. 


the obser 
tons 


ESTIMATED t S. PRODUCTION 

1926 

Cal. Yrito Date 
35,182,000 


(NET TONS) 
1025a - 
Cal Yrto Doate.a 
43,251,000 


OF ANTRHACITE 


Week Ended 
June 26 


Weck 
2.087 000 


Week 
1.800 000 


July 3 1.970.000 37 152.000 1.477.000 44.728 000 
July 10 1.545.000 38.697 000 1.800.000 416.537.0000 
a Minus one day’s production first week in January t » equalize number of days in 


the two years 


The weekly rate of anthracite production since February has been gen- 


erally higher than in 1925. Total output during the present calendar year 
to July 10, however, amounts to 38,697,000 tons—approximately 7,800,000 
tons leas than 1925. Figures for corresponding perfods in recent years 


are given below 


1022 2 369.000 net tons 1924 465.692.0000 net tons 
1923 52 172.000 net tons 19.5 4.537.000 net tons 
23 92.172 
BEEHIVE COKE. 

No details to the reason for the gain in the production of coke were 
fray hed by the Bureau of Mines The largest gain took place in the 
Penns unia-Ohie ector, where the increase over the preceding week 
imounted to 11,009 tons, according to the tabulated data, which follows: 

ESTIMATED PRODUCTION Of BPERHIVE COKE (NET TONS 
Week Ended 1926 1925 
July 10/26. b July 3°26.¢ July 4 "25 to Date to Date a 
Pennsylvania & ©? 4) OO 150.000 20) 000 5.596 000 4.125.000 
WwW st \ rginia 13.000 11.000 © O00 406 000 327 .000 
at Ky.. Ten..& Ga 19.000 10.000 16.000 422 000 539,000 
y 1, & Gi : " 
Virwink 4 .inw) 5 0000) 5.000 206 OOO 205 000 
( Sone & New M 4.1m too 6 090 150.000 127.000 
Washington & Ut 3000 , 0000 3.000 97 000 114,000 
ashiinaton « J 
nited States tota 17 ww 164.000 129.000 6.877.000 5.437 000 
r noe San Td) 7 Mw) 22 000 42.000 33.000 
J“uy averace »? é é 
1 Adjusted mat nt ble the nu ‘ f days in the two years. b Subject 


to revision, c Revised since last report 





Coke Production During Month of June. 
Production of by-product coke in June declined 112,000 


net tons when compared with May. The decrease was due 


to the shorter month, and the daily rate of output rose from 
120.079 to 120 
four times in the history of the by-product coke industry, 
Bureau of Mines on July 17. 


tons. a level which has been exceeded only 


the United States 


decla res 
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The total production for June amounted to 3 3,610,000 tons, 
compared with 3,722,000 tons in May. The plants operated 
at about 88% of capacity. Of the 81 plants in existence, 
7 were idle and 74 active. 

The Bureau, in quoting the “Iron Age,” observes that the 
production of coke pig iron for the 30 days in June was 
3,235,309 gross tons, or 107,844 tons per day, as compared 
with 3.481.428 tons, or 112,304 tons per day, for the 31 days 
in May. 

Sechive coke production continued to decline during June, 
the total being estimated at 811,000 tons, of 7 
000 tons y 


QO 


a decrease 
when compared with May. 


io. 


or 











The output of all coke was 4.421.000 tons, the by-product 
plants contributing 82% and the beehive plants 18%, con- 
tinues the Bureau, adding the following tables: 

MONTHLY OUTPUT OF BY-PRODUCT AND BEEHIVE COKE IN THE 
UNITED STATES (NET TONS).a 
| 
By-Product | Beehtee 
Coke. Coke. | Total. 
1923 monthly average | 3 4.133 000° | 1,61 15,000 4,7 48, 000 
1924 monthly average 2 833 000 &06 000 3.639.000 
1925 monthly average- 3,332,000 893.000 4,225,000 
March 1 f ” 777 ) | “a 158 000 4.935.000 
April } 4 2¢ G02 000 | 91 OOO 4 582.000 
M: 1926 722.000 KR4 OOD 4 606.00 
June 1 ‘ ' 10.000 RIT OOO 4.421 00") 

a Excludes screenings and breeze 

The total amount of coal consumed in by-product and 
beehive coke plants in June was 6,465,000 tons, 5,186,000 
tons at by-product plants and 1,279,000 tons at beehive 


plants. 


f -_ 


Current Events 


The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve July 21, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows a further decline of 
$44 400,000 in bills and securities, accompanied with reduc- 


banks on 


tions of $33,900,000 in member bank reserve deposits, 
$26 300.000 in Federal Reserve note circulation, and $2,000,- 


000 in cash reserves. Discount holdings declined $19,- 
500,000, open-market acceptance holdings $16,800,000, and 
Government securities $8,000,000, After noting 
facts, the Federal Reserve Board proceeds as follows: 

The Federal Reserve Bank of New York shows a reduction of $19,100,000 
in discounts, Boston a reduction of $8,500,000, Cleveland, $5,400,000, and 
Philadelphia, $4,100,000 Discount holdings of the Atlanta bank increased 
$5,200,000, of St. Louis $3,800,000, and of Chicago $3,000,000. The 
New York Reserve bank also reports a decline of $18,100,000 in open 
market holdings The system's holdings of Treasury 
declined $7,200,000 and of United States bonds $1,000,000, while holdings 
of Treasury certificaves increased $200,000. 

Most of the Federal Reserve banks report a smaller volume of Federal 
Reserve notes in circulation, the principal decreases being: Philadelphia, 
$8,100,000; Cleveland, $7,600,000; New York, $4,100,000, and San Fran 
cisco, $3,100,000. 


these 


acceptance notes 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 429 and 430. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
July 21 1926 is as follows: 

Increase (+) or Decrease (—) 


During 
Week. Year. 

On POMP WO. 6 6 vcctncwdccdaccecesuce —$2,000,000 +254,400,000 
Oe —3,400,000 +51,300,000 
Total bills and securities______..___._______. 44,400,000 +87,.500,000 
Bills discounted, total.__._...._.._____. —19,500,000 +52,900,000 
Secured by U.S. Government obligations —24 300,000 —300 ,000 
Other bills discounted _- oy . +4,800,000 453,200,000 
Bills bought in open market. -16,800 ,000 —7,100,000 
U.8. Government securities, total —8,000,000 +47,800,000 
RS a —11,000 ,000 +9,200 000 
Treasury notes_ -7 200,000 +12,900,000 
Certificates of indebtedness.._.__._____. +200,000 +25,.700,000 
Federal Reserve notes in circulation —26,300,000 +75,700,000 
Total deposits_ —32,600.000 +54.300.000 
Members’ reserve deposits _—33,.900,000 +47,.600.000 


Government deposits 


+2,500,000 +10,300,000 





The Member Banks of the Federal Reserve System 
Reports for Preceding Week— Brokers’ Loans 
in New York City. 

It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves, soth 
cover the week ending with Wednesday's business, and the 
returns of the Federal Reserve banks are always given out 


_ == 








ESTIMATED MONTHLY CONSUMPTION OF COAL IN THE MANUFAC- 
TURE OF COKE (NET TONS). 




















Consumed tn | Consumed tn Total 

By-Produa | Beehive Coal 
Ovens. Ovens. Consumeé. 
1923 monthly average.............-.- 4,523,000 | 2,507,000 7,030,000 
1924 monthly average. .......-..---- 4.060.000 | 1.272.000 5,332,000 
1925 monthly average. -..........-.-- 4,787,000 | 1,371,000 6,158,000 
Se ee ee 5,426 000 1.826.000 7,252,000 
ME Mit oncéosdwscablasakvitahaae 5,176,000 1,547,000 6,723,000 
May 1A aa er 5.348.000 | 1,394,000 6,742,000 
June 1926 5.186.000 | 1.279.000 6.465.000 

Of the total production of by-product coke in June 2,984,- 


000 tons, or 82.7%, 


was made in plants associated with iron 


furnaces and 626,000 tons, or 17.3% at merchant 


, Was made 








or other plants. 


PER CENT OF TOTAL MONTHLY OUTPUT OF BY-PRODUCT COKE 
THAT WAS PRODUCED BY PLANTS ASSOCIATED WITH IRON 
FURNACES AND BY OTHER PLANTS, 1921-1926. 















































1921 1922 1923 1924 1925. 1926. 
Fur Fur- Fur Fur- | Fur-| Fur- 
Vonth nace | er nace .| Other) nace .| Other| nace. Other| nace .| Othe |nace .|Other 
January 83.1) 16.9] 82.4) 17.6] 82.8] 17.2] 82.8) 17.2] 84.8) 15.2] 82.9] 17.1 
February &2.3] 17.7] 83.3) 16.7] 82.3] 17.7] 83.6) 16.4] 83.7) 16.2] 81.7) 18.3 
March &1 18.7] $3.3) 16.7 S26 17.4) 84.0) 16.0] 83.7] 16.2] 82.6) 17.4 
April... BO 19.7] 83.7) 16.3] 82.6) 17.4] 83.6) 16.4] 83.7) 16.2) 82.8) 172 
May... 81.3] 18.9) 85.5) 14.5] &2 7 17.4] 80.0) 20.0) 83.2) 16.5) 82.6) 17.4 
tune %2.61 17 | 85.7) 14.3] 83.1] 16.9] 80.8 9.2] 83.1) 16.4] 82.7] 17.3 
july $1.2) 18.8} 86.0) 14.0] 83.3) 16.7] 80.8) 19.2] 82.6) 17.4 
August - . $3.0] 17.0) 80.3) 19.7] 82.7] 17.2] 79.5) 20.5) 82.1} 17.6 
September | 83.8] 16.2] 82.7) 17.3] 82.2] 17.8] 82.0) 18.0] 82.2) 17.4 
October. 84.0) 16.0] 83.3! 16.7] 82.2] 17.8] 82.9) 17.1] 82.3] 17.7 
November | 84.2] 15.4] 83.1) 16.9) 82.2] 17.8) 83.4) 16.6) 83.0) 17.0 
December 84.9) 15.1] 82.9) 17.1] 82.6] 17.4] 84.6 —| 82.9) 17.1 
g2.71 17.21 83.6! 16.41 82.6! 17.41 92.3! 17.71 93.1! 16.9 
d Di ] 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does over 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the 


week ending May 19, it was the practice to have them ready 


on Thursday of the following week, and to give them out 
concurrently with the report of the Reserve banks for the 
new week. The Reserve authorities have now succeeded 
in expediting the time of the appearance of the figures, and 
they are made public the following week on Mondays instead 
of on Thursdays. Under this arrangement the report for 
the week ending July 14 was given out after the close of 
business on Monday of the present week. 

The Federal Reserve Board's weekly condition statement 
of 699 reporting member banks in leading cities as of July 
14 shows a decline of $49,000,000 and $91,000,000, respec- 
tively, in loans and discounts and borrowings from the Fed- 
eral Reserve banks, and increases of $2,000,000 in invest- 


ments, $41,000,000 in net demand deposits and $31,000,000 
in time deposits. Member banks in New York City reported 
reductions of $82,000,000 in loans and discounts, 3,000,000 


$5: 


in net demand deposits and $80,000,000 in borrowings from 
the Federal Reserve bank. As already noted, the figures 
for these member banks are always a week behind those 


for the Reserve banks themselves. 
Loans on stocks and bonds, including United States Gov- 


ernment obligations, were $42,000,000 below the previous 
week's total, the principal changes being a reduction of 
$62,000,000 in the New York district and an increase of 


$15,000,000 in the Chicago district. “All other” loans and 
discounts declined $7,000,000 during the week, a reduction 
of $17,000,000 in the New York district being partly offset 
by small increases in other districts. Total loans to brokers 
and dealers, secured by stocks and bonds, made by report- 
ing member banks in New York City were $1,000,000 below 
the July 7 total, loans for their own account having de- 


‘ 
clined $86,000,000, while loans for out-of-town banks and 
respec- 


for others increased by $64,000,000 and $21,000,000, 
tively. Further comment regarding the changes shown by 
these member banks is as follows: 


Holdings of United States securities and other bonds, stocks and securi- 


ties show little or no change at reporting banks in any of the reserve dis- 
tricts, 

Net demand deposits were $41,000,000 above the July 7 total, the prin- 
cipal changes including increases of $40,000,000 in the Chicago district, 
$22,000,000 in the San Francisco district, $17,000,000 in the Boston dis- 
trict and $13,000,000 in the Kansas City district, and reductions of $54,- 
000,000 and $10,000,000 in the New York and Philadelphia districts, re- 
spectively. Time deposits increased $22,000,000 at reporting banks in the 


New York district 
Borrowings from the 
week, of 


and $31,000,000 at 
Fede ral Rese rve 


S80 000.000 rep 


all reporting banks. 
banks declined $91,000,000 for the 


which as rted by banks in the New York 


district. 
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that is, on page 480—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase (+) or Decrease (—) 


On a subsequent page 





During 
Week. ear. 
Loans and discounts, total______________- —$49,000,000 +$723,000,000 
Secured by U.S. Govt. obligations. _____ —1,000,000 —21,000,000 
Secured by stocks and bonds__________. —41,000,000 + 405,000,000 


All other _ ~~ 


7.000 ,000 +339 ,000,000 


Se Saad eS ed beeeceeoeseé —_ 

puweneas, Sobel. ...~..-.....-........ +-2,000,000 +171,000,000 
U.S. securities. a ae Pe eee . —63 ,000 ,000 
Other bonds, stocks and securities_____. +2 ,.000,000 + 234,000,000 


Reserve balances with F. R. banks 
Cash in vault 


,000 ,000 
- beck oe< 4,000,000 


+ 21,000,000 
+ 16,000,000 


Net demand deposits +-41,000,000 +65,000,000 
‘Fee Gopaetes. ... . . .. oo encuwe +31,000,000 +522.000,000 


Government deposits 


a _.------. —12,000,000 
Total borrowings from F. R. banks 


—91,000,000 


+66 000,000 
+35,000,000 








Gold and Silver Imported Into and Exported From the 
United States, by Countries, in June. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of June 1926. It will be noted that the gold exports were 
only $3,345,528. The imports were $18,890,086, the bulk 
of which, namely $8,661,977, came from Mexico, with $4,- 
865,904 from Australia and $3,480,684 from Chile. Of the 
exports of the metal, $1,003,853 went to Colombia and 
$523 395 to Mexico. 

GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 























GOLD. SILVER. 
Total. Refined Bullion. Total (Incl. Coin). 
Countrtes. - — --- —-— 
Exports. | Imports. Exrports. | Imports.| Exports. | Imports. 
Dollars. Dollars. Ounces. Ounces. | Dollars. | Dollars. 
Pe vcsiniuail asidue Di: eevuekl,’ dteketell. seed 22,477 
Se ow 17,336 PE, BE ee el 20 5,066 
Germany ......... 317,552 45 380,524) ...... 249 235 100 
RE Sr Bea 15,813 Sanus <edenial)|.acsaae | 30,309 
United Kingdom...|; - ..-- 5,110 SS aeacen 285,928 1,100 
.. _. epee 84,756 611,585 151,428 eats 184,386 487,262 
Costa Rica._.....- ss 37,414 isaaaul fk eae 5,152 
Guatemala....___. 200,000 34,314, ...... aoe ct [== 
EE EPS . 7.934 151,159 500 99,576 
DL tcaceaeeh sacaous oF, = = 2,843 
ir . cf; eae 16 
Salvador______ ay 900 035 os ae ees, ee aH) eee 
I .| 523,395| 8,661,977 cocccc|o,4t0,000 78,345 3,012,847 
Dermuds ....<.... sea Teo Be Mi aie es oF 7386 
Trinidad & Tobago 10,000  )836heseaeal desadel «ocnaenl) deine 
Other Brit. W. Ind naiaiate 2,065 ° : csnseal eneue ‘ 
Cuba. an sunieal 3,920 - 21 ee 37,519 
Dominican Republic “ 150 
Argentina-... ‘ 51,000 2,950 560 
Brazil recite F 23,000 — 
Chile —_ , 3,480 684 250,343 
Colombia . . . 1,003,853 202,121 5,250 97,122 3,491 63,489 
Ecuador . . . 123,097 meat 5,310 
. = 262,465 141,482 ., 1,498,871 
Venezuela 100,000 8S.952 6 45,000 924 
British India 4,515,521 2,954,283 o 
British Malaya _. Q7 245 pean 
Dutch East Indies 125,000 155,060 $4,724 
China 6,354,542 4,173,233 
Hong Kong 109 692 
Philippine Islands : 208,497 2,325 
Australia $865,904 
New Zealand 8.093 10 
British South Africa ; 11,108 _ : 15,054 
Portuguese Africa 1,894 > 1,347 
Total .. 3,345,528 18,890,086 11,844,873 3,171,373 7,977,926 5,628,160 





Proposed Amendment of Compsny Law in Great 
Britain To Bar Door-to-Door Selling of Securi- 
ties—Mail Selling Restricted Other Safe- 
guards for Investing Public. 
Herbert N. Casson, writing for the New York “Evening 
Post” from London (the article appears in the July 19 issue 
of that the fo 


proposed legislation to curb thi 


paper), gives lowing information regarding 
pt ddling of SPCULrities : 
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Any one hawking shares is, in the future, to be punished by fine or im- 
prisoument. This will be a new step in legislation, and it has been warmly 
commended by the British press, as all door-to-door canvassers are foreign- 
ers. 

Mail Selling is Also to Be Stopped. 

(2) Prohibition of the selling of stocks and bonds by mail, unless a 
true and complete statement is shown to the buyers. 

This statement, in the opinion of the committee, should give the name 
of the head of the company, the date of the formation of the company, 
details of the capital, dividends for the preceding three years, names and 
addresses of the directors and whether listed on any Stock Exchange. 

This, too, is a new step in the evolution of company law in Great Brit- 
ain. The idea is to prevent the sale of a “pig in a poke.” The buyer has 
the right to a certain amount of information, else the sale is to be declared 
void and the money refunded. 

(3) Minority shareholders are to get more protection against the votes 
of majorities. The holders of 15% of the shares are to receive the protee- 
tion of the court in case any action endangers their interests. Also, share- 
holders holding 25% of the shares are to have the right to demand a com- 
plete statement of all remuneration paid to directors. 

Free Use of Word “Bank” Must End. 

(4) No company is to be allowed to use the words “bank,” ‘‘banking,’’ 
“royal”’ or ‘‘imperial”’ in its title without the consent of the Government. 

(5) The present law as it relates to the responsibility of directors is to 
be tightened. A director is to be held responsible for any negligence on 
his part, in case of a failure of the company. 

(6) An undischarged bankrupt is not to be allowed to sit as a director 
of a company. If he does so he is to be punished by fine or imprisonment. 

(7) Every company is to be required to keep proper accounts. This sug- 
gestion will probably be applied to trades unions as well, as few trades 
unions in Britain keep their accounts properly. 

(8) Every shareholder is to have the right to a copy of the balance sheet. 

(9) Underwritilng commissions, which are at present as high as 50%, 
are to be limited to 10%. 

(10) Voluntary liquidations are to be brought under a closer control to 
prevent the appropriation of assets by insiders. 

(11) Stamp duties are to be lowered on amalgamations and reorganiza- 
tions. At present these duties often amount to a double tax. 

(12) No company is to be allowed to offer its shares at a discount un- 
less the company is at least five years old. 

Little Chance of Defeat of Bill. 

These twelve suggestions are being drawn up into a company law bill, 
which will be introduced into Parliament in a week or two. It will prob- 
ably be passed with very little debate, as no one has anything to gain po- 
litically by opposing it. 

The British ‘‘Companies Act’”” has not been amended since 1905. At that 
time the existing company law was overhauled and brought up to date by 
a competent committee. 

This is the regular English procedure in such matters. 
passed. This law is not 


First, a law is 
nor final, and it is 
amended and patched from time to time by those who have had experience 


supposed to be complete 


of its workings. 
The English idea is that law grows—that it must be altered to fit each 
new generation and each new set of conditions. Nothing is regarded as 


final in England, not even the Constitution. 








J. P. Morgan Sails for Europe——Secretary of Treasury 
Mellon Also Goes Abroad. 
Morgan and Secretary of the Treasury Andrew W. 
the White Star steamer “Ma- 
which sailed for Europe on Saturday last, July 17. 
Charles Steele, a partner in Mr. Morgan’s firm, was also one 
of those sailing on the “Majestic,” as was likewise Clarence 
Hf. Mackay, President of the Postal Telegraph Co, Mr, Mor- 
was going abroad for a holiday and 


a. 2: 
Mellon 


jestic,” 


were passengers on 


gan indicated that he 
that he will remain in Europe until.the fall; Secretary Mel- 
Paul, stated that 
six weeks’ vacation in Europe, his trip in- 


lon. who takes with him his son he, too, 


plans to enjoy 
cluding a tour of France and Switzerland and a visit to his 
In the “Wall Street Journal” of July 17 


daughter at Rome. 


Mr. Mellon was quoted as saying: 

I expect ; nm Une f of the year to hold up well and be as 
yg y I am not going over on an official mission and 
. ee ans ; presentatives while I am abroad. Neither will I 

> Gene And n England 





Resumption of Gold Standard in Canada Bank of 
Commerce Describes Conditions which Existed 
During and Since the War. 


Che follow! from the Montreal “Gazette” of July 13: 
The Canadian Government's decision to return to the gold standard 
of July J he ¢ tank of Commerce of Toronto states in its July 
yulletin. ‘‘r ! i expression of confidence in the present 
— peal ' that connected with exports ind imports. 
We , ‘ ‘ irse, that ind national currency system is necessary 
if domestic trade to be « ducted on its present basis similarly some 
mn t rd of lue is required for world-wide commerce, and 
vi j ni | the most satisfactory metal to meet 
+] adi 
Upon the outbre of war i 1914 Canada joined with other countries 
engaved in the co et in the suspension of gold p nents in order to 
‘ e ti of thi ! er The wisdom of this was clearly 
i! treat ' } r pe when our trade with the United States 
created balances he ily in favor of that countr; Under normal con- 
dition i have ttled these, in part at least, by offsetting our 
eredi bal ‘ t other countries, especially those due by Great 
| Britain but the forces normally evident in international trade were lacking 
and gold v not being released by those in our debt, the problem 
olved by other me First, the rise in the premium on American 
funds attracted capital issued and increased our exports to the United 
State secondly. this greater demand for our products was maintained 
following the decline in the premium, and finally, the normal course in 


ing was resumed and the C 


international finane 
at par in New York. 


inadian dollar was quoted 








404 


eo ee ee - - TS 

“In recent years the Government has permitted the export of gold 
under license and Canada has practically been on a gold basis since July 
1923 Therefore. the Government announcement will have no appre 
ciable effect on business. but in formally rejoining the gold standard 
system we give notice of our willingness to redeem our obligations, if 


} 
acceptable 
r 


throughout the world, and our price 
itionship with that of any country whose cur 


necessary, in a currency 
level comes into direct re 
rency has been similarly st 


bilized 





Denial by Finance Minister de Monzie of Reports 
Attributed to Him of Probable Suspension of Bank 

Use of Balance of Morgan Credit 

in Limit of Note 

of Bank of France 


of France 
Authorized—Increase 


Circulation 


Authorized. 

In a wee fraught with forebodings as to the future of 
Frat repo! esined circulation that the fear had heen 
expressed | Finance Mi er de Monzie that the Bank of 
France ould be compelled to suspend payment on July 22. 
In indieatine that M. de Monzie had denied making such 


ted Pre cablegrams carried the 
tion from Paris July 21: 


explanatic 


' 
pa} 


following inform: 
A prob 
forced to 


n of rumors that the Bank of France might be 


suspend ments to-morrow is contained in a misinterpreted 


statement of M. de Monzie before the Chamber of Deputies, as Finance 
Minister, to- 

He said that by ordering the sale of the remaining funds of the Morgan 
loan he would have ‘‘prevented the cash windows from closing to-morrow.’ 
The Minister plai referred to the cash windows of the Treasury, where 
national defense bonds are reimbursed. His words were erroneously 
interpreted in son quarters as meaning that the cash windows of the 
Bank of France would close 

M. de Monzie was greatly shocked at the misconstruction placed on 
his words by an American news agency. 

He rized the Associated Press to deny emphatically that he ever 
said the Bank of France would suspend payments. He thought he had 
made it clear that the Bank of France was provided with funds 
by the sale of the remains of the Morgan loan it would be obliged to stop 
payments in behalf of the Treasury at all its branches in France. 

The fall of the Herriot Government came on the same day 


(July 21) and in referring to the developments of that day 
Associated Pres 
Notwithstanding 
Monzie, Herriot’ 
in having pas 


advices from Paris July 22 observed: 
the downfall of the 
Minister of Finance, 


Herriot Government, Anatole de 
scored a victory when he succeeded 
ed through both Chambers a bill authorizing the transfer to 
the Bank of France of the balance of $25,000,000 of the original $100,000 ,.000 
loan from J. V. Morgan & Co 

The weekly statement of the Bank of France showed half the remainder 
of the Morgan loan, or 550,000,000 franes, already had been turned over to 
the bank by the State Treasury to meet payments on national defense and 
other bonds, under the authorization voted last night. This indicated how 
badly the Treasury needed money to meet the bonds. 

The Morgan funds also enabled the Bank to lend the State more than 
500,000 000 francs, while the circulation only increased 87,000,000. One 
item shows the Bank's net profit for the first six months of the year amounted 
to 17,000,000 franes, against 9,000,000 for the corresponding period in 1925. 


A second article in the bill relating to the Morgan credit 
authorizes the Bank of France to raise the limit of the note 


issue by an equal amount, approximately 1,200,000,000 


franes. A Paris cablegram July 22 to the New York “Times” 
(copyright) had the following to say regarding these author- 
izations: 


Late last night after the refignation of the Herriot Ministry the Chamber 
adopted a bill presented by Finance Minister de Monzie, authorizing a con 
vention with the Bank of France for the utilization of the remainder of the 
Morgan credits for State purposes. 

It is understood that about $30,000,000 is still left of the $100,000.000 
which was advanced to the Poincare Government in 1924 to defend the franc. 
This amount will be converted into francs according to the needs of the 
Government so as to meet current expenses above the resources of the 
Treasury when the legal limit of advances which the Bank of France can 
make has been reached. The urgency of the measure resulted from rapid 
depreciation of the Government credit during the last few days. 

The second article of the bill sanctions an increase of circulation above 
the 38,500,000,000 already legally authorized by an amount equal to the 
product of conversion of the residue of the Morgan credits. 

This ingenious way of providing new franes and further resources for the 
State was adopted by 275 to 195 in the lower House after protests by the 
Socialists and others that it was merely disguised inflation. 

Early this morning the bill passed the Senate. 


rhe same paper in a further copyright account from Paris 
July 22 said in part: 

The political situation is particularly discouraging because of the situation 
of the Treasury. ‘To-day's statement of the Bank of France shows that the 
advances to the State have reached 38,350,.000,000 francs, whereas the legal 
limit is 38,500,000,000. It is true that last nicht Parliament approved the 
purchasing of frances with the $30,000,000 remaining of the Morgan credits, 


which frances are to be placed at the disposal of the Treasury. This gives 
the Government a margin of 1,500,000,000 francs. 


Must Pay Out 4,000,.000.000. 


However, the Government has commitments of nearly 4,000,000,000 
francs for the month of August, including payment of nearly $20,000,000 
to America and of £4,000,000 to England. Usually ther: is no heavy collec- 
tion of taxes in August, which is a slack business month. Consequently it 
appears almost certain that the Government must resort to limited inflation 
next month. 

Therefore the new Government must get through Parliament an enabling 
Act before the Chambers leave on their vacation or must obtain full powers, 
which would include the power to approve such inflation by the Bank of 
France. Either alternative seems full of trouble. While it is the case that 


the legal limit of circulation now stands after last night's vote at 60,000,- 
000,000 francs, with the present circulation slightly over 55.000,000,000, 
this margin cannot, beyond 1,500,000,000. be placed at the disposal of the 
and it is interesting to note that the of/icials of 


State without_a new law, 
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the Bank of France contend that this 5,000,000,000 margin will assuredly 
be needed for the economic use of the country in the next three months 
owing to increased public needs growing out of the rise in the cost of living. 

Furthermore it is quite plain that if redemption of defense bonds at the 
rate of the past few weeks continues, further demands will be made on the 
Treasury. The only way this difficulty can be averted is by a large return 
to France of expatriated capital. 

Last mght (July 23) the New the 
following (copyright) from Paris: 

One of the most interesting disclosures made by Anatole de Monzie in 
his speech before the French Chamber of Deputies which helped bring the 
Herriot Cabinet to its sudden end Wednesday night, was that Joseph 
Caillaux, Finance Minister in the Briand-Caillaux Government, had 
expected large American credits even without ratification of the Washington 
debt agreement until July 14 

On that date M. de Monzie told the Chamber, M. Caillaux ‘“‘was informed 
by the French commercial attache in Washington that nothing could be 
hoped for until the agreement was actually ratified.” 

Regarding the Treasury situation, M. de Monzie said in his speech to 
the Chamber that he had received that morning a letter from 
the Governor of the Bank of France which read as follows: 


The ke ly a ble margin the Treasury's position this n 


York ted 


sun pril 


Wednesday 


is reducc to 60 yay fr It t he feured t) will be completely 


absorbed duri the ca d our weekly statement, which will be 
this evening pu ed to-morrow, will show that legal adva)j 
the Bank of Fr ce to the State have been exceeded, which woul 
the bank to cease payments for the Treasury's account througheut 

This did mean that bank 
account, but only on the Treasury's account. Moreover, it developed later 
that 60,000,000 but 130,000,000 was the margin available. 

The Chamber of Deputies parried the danger implied in this letter by 
voting a billion and a half francs of new inflation and raising the legal 
circulation limit accordingly. This new inflation is itemized as circulation 
increase rather than as a new advance by the bank to the State. This was 
achieved by a bookkeeping expedient, the Government transferring to the 
bank $33,000,000 remaining from the Morgan credit and the bank placing 
at the State's disposal a corresponding sum in francs, billion 
and a half 


not the would ct payments on its own 


"ase 


not 


namely, a 





Buying Stampede in France with Depreciation of 
Franc-—-Feeling against Foreigners. 

The Stampede i'M buving W branes , Wi i¢h hie heen wite 

nessed with the deprecintior the frane, is depicted in the 

following Paris exblegram (‘ecopyvright) to the New York 


“Sun” July 21: 

All France to-day is seething with anxiety. 

As yet there is no real panic, but the banks are crowded with depositors 
desirous of removirg their money, whlie holders ef short term bonds not 
only are demanding reimbursement instead of renewal when their bonds 
fall due, but also are trying to borrow money immediately on bonds due 
one to six months hence 

Retail prices are advancing by leaps and bounds, but still with great 
regularity. Many persons are beginning to buy jewelry, clothing, furniture 
—anything rather than hold their depreciating bank notes. 

Foreign tourists seeking bargains also crowd the Paris shops. Some 
merchants are beginning to fix prices definitely in dollars and pounds, and 
the movement is growing. 

In the larger cities popular anger is rising against alleged speculators in 
wheat and sugar and against exporters of foodstuffs generally, for to these 
are attributed the rapidly rising cost of bread, meat and vegetables. 

Against Foreigners. 

The feeling against foreigners, especially Americans, is becoming intense. 
Foreigners generally are envied because of the higher purchasing power of 
their currency, and are accused of accentuating the rise of prices because 
of their willingness to pay more for everything. 

Americans are disliked not only because of their supposed wealth but 
especially because all France believes the debt policy of the United States 
is directly responsible by the present catastrophe. 

The theory is that America, after persuading France to let Germany off 
has forced upon France a cruel and impossible debt agreement which will 
keep France nailed to the cross long after Germany has ceased paying even 
modified reparations, and that to make France accept this impossible 
agreement the American Government and American bankers are helping 
provoke the fall of the franc. 

The words ‘“‘American blackmail" are frequently heard. The Washing- 
ton debt policy has undoubtedly caused American moral prestige to fall to 
the lowest point known since the war, not in France alone but in western 
Europe generally. 

What Inflation Means. 

A crowd of American tourists in a sight-seeing car visiting Montmartre 
was hooted at the street corners and the visitors perhaps were saved from 
violence only by the intervention of the police. 

Women of Paris have exhibited their feelings against foreigners at several 
open-air vegetable markets. Unless the situation improves the xenophobia 
is likely to increase. 

A real period of inflation would doubtless be accepted much less calmly 
by the French than it was by the placid and better disciplined Germans. 
The French are perhaps the most thrifty people in the world. Normally 
even the most modest wage earners save and invest. When the mass of 
the people realize fully, as they now are beginning to do, what has really 
happened to their lifetime savings, invested in Government and municipal 
securities, their feelings will be difficult to control 





France Economically Sound Fundamentally, According 
to Bank of America—-Decline in Franc Due to 
Fiscal Factors. 

France is economically sound fundamentally and the 
decline of the franc is largely due to fiscal factors, according 
to a review of French monetary conditions by the Bank of 
America. The people have not lost their traditional habit 
of thrift, says the Bank of America, and a stabilization of 
the national currency will undoubtedly be followed by an 
increase in savings, which in turn will relieve many of the 
financial difficulties of the Paris money market. In its 
discussion the bank says: 
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France since 1914 has been passing through a complete economic trans- 
formation. Before the war her interests were predominantly agricultural, 
but the acquisition of Alsace-Lorraine with its vast mineral resources has 
industrialized the nation, and to-day France is one of the most important 
producers of steel and iron. Moreover, the reconstruction of the devastated 
areas is now near completion, and also the successful operation of the 
Dawes plan gives France a substantial annual income. 

For these reasons the franc is not in the same plight as were the Austrian 
crown and the German mark. These two countries suffered grievously 
from the operation of the Versailles Treaty, which left the Austro-Hun- 
garian Empire disrupted, and in the end led to the invasion of the Ruhr. 
France, on the contrary, possessed the fundamental economic prerequisites 
for recovery of her finances and currency. Only fiscal reforms are needed 
to attain this end. 
One of the factors which have affected the internal value of the franc 
is that the volume of francs in circulation has increased steadily in recent 
years. This expansion of the currency has been caused chiefly by loans, 
or advances which the has exacted from the Bank of France. 
The Government has been forced into this policy by two fiscal necessities, 


Government 


namely the ever-maturing floating debt and the continuous budgetary 
deficit 

The floating debt was created by the Government during and after the 
war when large amounts of ‘‘bons de la defense nationale’ were issued to 
finance the conflict and later to facilitate the work of reconstruction. 
These issues have only a short maturity, running from one month to one 
year, and therefore must be regularly renewed. Thus the Government is 
( inualls th sity of finding buyers for its obligations, and 
his task esper difficult when the Government is forced to 
ncrease the volume of such current borrowing. 

The second cause of the decline in the internal value of the frane has 
been the ce us deficits in the budget. Although the deficit has been 
reduced, | large enough to cause concern. Ministry after Ministry 

s sougl equ rium, but thus far without success. Several 
times recent years the budget has been balanced on paper, but the de- 
cline of the france and the consequent increase in expenditures has rendered 
an actual balance impossib] The causes of the deficit have been, of 
course, the ir ly to increase revenues and decrease expen- 
ditu The refusal of the Chamber of Deputies to enact fiscal legislation 
has been due not to any lack of understanding of taxation principles, but 
rather to the bitter factional strife among the various contending parties 
which ha t to protect the interests of its constituents. 

The fundar tal reason for the unwillingness of New York as the world’s 
eading 1 ey market to extend financial aid s been the failure of France 
to settle G mental debt with the United State American bank- 
ers, in refusing so far to extend credit to France, have been actuated pri- 


for the State Department has placed 
+, embargo upon loans to any country which 


regarding its indebtedness to the 


marily by political considerations, 
an unoffic ial, altho 
has not yet come to an 


United States. 


arrangement 





Warning Issued by German Embassy at Washington 

Against Speculation in German Paper Marks. 

A warning against speculation in German paper mark 
bonds and bank notes has been issued by the German Em- 
bassy at Washington, attention being drawn therein “to the 
fact that the paper mark currency after having lost its 
value has been abolished and replaced by a new Reichsmark 
currency.” The notice adds that “paper mark bank notes, 
which under the German law had exclusively the character 
of substitutes for paper mark currency are therefore now 
practically worthless.” The notice of the Embassy was 
made known as follows on July 15 by the State Department 
at Washington: 

German y issues 
mark bonds and bank 

News from different parts of the United States indicates that there is 
still considerable speculation going on in bank notes and bonds of the for- 
mer German paper mark currency. The German Embassy in Washington 
wishes to draw the attention of the public to the fact that the paper mark 
currency after having lost its value has been abolished and replaced by a 
new Reichsbank currency. Paper mark bank notes, which under the Ger- 
man law had exclusively the character of substitutes for paper mark cur- 
rency are therefore now practically worthless. 

This opinion has recently been confirmed by a decision of the highest 
German court, the Reichsgericht in Leipzig, which expressly refers to the 
Reichsbank notes of 1910, stamped with a red seal, for which, according to 
newspaper reports, prices up to $230 per million marks have been paid 
recently in New York. 

As to paper mark bonds and securities, there has been a revaluation by 
law in 1925, but only of certain kinds of them and only to a certain lim- 
ited extent. Their value, if they have any, depends entirely upon the rate 
of revaluation. But they seem to be offered frequently to the investing 
public under misrepresentations as to their value, creating the wrong im- 
pression that there was some chance of future profits. Persons ifclined to 
consider such offers should be advised to ask their own bank for particulars. 

The German Embassy, the German Consuls or the Special Commissioner 
for German Loans, 42 Broadway, New York City, will 
be pleased to give information upon request. 


Embassy warning against speculation in German 


paper 


notes, 


Government also 





City of Dusseldorf (Germany) Bonds Ready for Delivery 
in Exchange for Interim Receipts. 

Ames, Emerich & Co. announces that the city of Dussel- 
dorf, Germany, 7% serial gold bonds are now ready for 
delivery in exchange for the outstanding interim receipts at 
the U. S. Mortgage & Trust Co., 55 Cedar St., New York. 
The offering of this issue was referred to in our issue of 
Oct. 31 1925, page 2106. 








Rothschilds Delay Hungarian Loan. 


A special cable from the London Bureau of the “Journal 
of Commerce” July 21 said: 

It is understood here that the Rothschilds have a £2,000,000 Hungarian 
Government 7!4% loan awaiting issue. The flotation has been postponed, 
owing to the rapid decline this week in French exchange. 
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Jeremiah Smith Jr. Returns from Europe, Following 
Termination of Control of Hungary by League of 
Nations—Says Amount of Reimbursement 
Which He Declined to Accept Might 
Have Been $60,000. 


Jeremiah Smith Jr., who has just returned to Boston 
following the conclusion of his work as Financial Com- 
missioner for Hungary, describes the stories of the refusal 
by him of $100,000 in salary as “exaggerated.” The 
Associated Press, in Boston advices July 19 reports as 
follows what he has to say in the matter: 

Jeremiah Smith Jr., returned from restoring the fallen currency of 
Hungary, sat back in his chair in his old Boston office this evening, modestly 
perturbed at the ‘exaggerated accounts” of his doings abroad. He at- 
tempted to explain how he came to be known as “the man who refused 
$100,000." 

“As a matter of fact,” he said, “I don’t know exactly how much I did 
refuse, and actually the refusal was made two years ago. The League 
of Nations, from which came my appointment as Commissioner-General, 
and the Hungarian Government had agreed on $5,000 a month to cover 
all the costs, and I was there a little over two years. I stipulated at the 
start that I would take no salary, for when you are going to work blue- 
penciling other people's salaries you can’t very well take a big one yourself. 

“I did accept my living expenses. That wasn’t much, for the Govern- 
ment provided my quarters. When this and the cost of maintaining my 
staff was deducted there might have remained 860,000. 

“According to the European way of doing things, they sent a messenger 
to my first assistant, Royall Tyler, who also comes from Boston, and 
suggested to him that he suggest to me that I take thé $0,000, or what 
ever it was. In fact, they suggested it twice. I hac pid them I wasn’t 
going to take anything, and I honestly believe it helped’ my work. 

“Then they asked me what they should do with it and I told them it 
was their money, the first they had to spend, so they might as well do 
as they liked. They asked if there was any objection to using it as a 
scholarship fund to send students to the United States. I said there was 
not, so they did, 

“IT don't know how the $100,000 story started. The first I knew of it 
was in London, when I bought an American paper. I was caught in a 
traffic jam so I opened it and found myself all over the front page. I 
was somewhat embarrassed then and even more when I landed from the 
Laconia here to-day and found an accumulation of letters from everywhere, 
praising me, condemning asking for a piece of the $100,000. 
I don't believe there much money, and anyway I never saw a 
check for it. 

“T had a great time over there. I am glad to get back and ‘join the 
army of employed,’ but of course I wouldn’t have left if the work wasn’t 
all done."’ 


me, and 


was that 


The use of the money toward a scholarship fund was noted 
in our issue of July 3, page 31. 











Increase in Passenger and Freight Traffic on Austrian 
State Railways Expected to Overcome Operating 
Deficit. 


10 to F. J. Lisman & Co. from the 
Consolidated Bankers of Vienna state: 

In view of the increase in passenger and freight traffic on the Austrian 
State Railways, in conjunction with the introduction of measures conducive 
to greater efficiency and lower costs, it now appears likely that the oper- 
ating deficit expected for the current year will be entirely eliminated. 

Negotiations for a commercial treaty with France, aiming at the revision 
of the existing treaty, will commence within a few weeks, but it is realized 
that unless French currency is stabilized by that time, Austrian trade will 
not be able to derive full advantage from any concessions to be made. 

Both Austrian and Czechoslovak iron industries plan adhesion to the 
Franco-German-Luxemburg iron “‘Cartel,’’ for the formation of which 
negotiations are already under way. ‘This combine would regularize the 
fron market position, and the expected development has had a favorable 
influence on the Vienna Bourse, where the tone is markedly friendly. 


Vienna advices July 








Greek Dictator Bars Strikes by Exiling Labor Agitators. 

An Athens Associated Press cablegram July 11 appeared as 
follows in the New York ‘‘Times’”’: 

General Theodore Pangalos, the Greek dictator, has adopted a drastic 
way of settling strikes. Instead of attempting to treat with strike leaders 
and labor agitators, he exiles them to an island in the Aegean Sea. Cut off 
from all contact with the laboring masses and living a life of isolation and 
silence, they have ample opportunity to meditate. When the dictator feels 
they have had sufficient ‘‘rest cure,’’ he releases them under pledge not to 
resume their agitation. 

General Pangalos deals in much the same way with troublesome political 
opponents. When all other measures fail, he banishes them to the Aegean 
Islands, where the surroundings and scenery are picturesque, but where 
political parties, life and telegraph communication 
do not exist. 


newspapers, social 





Kingdom of Italy Bonds Ready for Delivery. 

J. P. Morgan & Co. announce that they are prepared to 
deliver Kingdom of Italy external loan sinking fund 7% 
gold bonds due Dec. 1 1951, in definite form, in exchange for 
the temporary bonds now outstanding, upon the surrender 
of the latter at their offices. It is suggested that holders 
of temporary bonds present them for exchange as promptly 
as possible, as the first drawing of the bonds by lot is to be 
made in September. 








Italy’s Finances Shown to Be Flourishing with Budget 
Surplus of 1,400,000,000 Lire. 
A copyright wireless message from Rome, July 20, was 
reported as follows by the New York ‘“Times’’: 
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The flourishing condition of the Italian State finances is proved by 
official figures relating to the financial year just ended, published by the 
“Official Gazette" to-day. | 

A budget surplus of 1,400,000,000 lire has been achieved. During the | 
same period the cash reserves increased from 2,000,000,000 to 4,000,600 ,000 
lire. The large budget surplus, which is very much greater than any ob- 
tained before the war even, when depreciation of currency is taken into 
account, is al] the more remarkable when it is considered that the expendi- 
ture of more than 2,500,000,000 above the amount set down in the original 
estimates was sanctioned by Parliament. This means that the State's 
total revenue was more than 4,000,000,000 lire in excess of the estimates. 

During the last twelve months the public debt increased by about | 
500.000.0000 lire, but this was more than offset by the increase of 2,000,- 
000.000 lire in the Treasury's cash reserves. The total fiduciary circulation 
decreased slightly during the same period, though remaining almost unal- 
tered . 

The excess of importations over exportations during the first five months 
of the present calendar year amounted to 4,966,000,000 lire, which is about 
200,000,000 in excess of what it was during the same period last year. It 
should be noticed also in this connection that last year’s trade balance was 
considered especially bad, owing to heavy importations of foodstuffs 
rendered necessary by poor harvests. 

Not counting the figures of Italy's foreign trade, which reflect the eco- 
nomic crisis which Italy is now suffering, the results obtained during the 
last financial year indicate a very healthy financial situation. Despite 
this, however, Finance Minister County Volpi in his last speech in Parlia- 
ment held out no hope of tax reductions in the near future. He merely 
promised to modify some of the taxes which prove the severest hindrance 
to trade and business. 

This year's and future surpluses, he said, would be used partly to increase 
the State's cash reserves and partly to develop productive public enterprises. 


-- SE a 
Finance Minister Volpi Counsels Italy to Save, Work 
and Produce—Debt Settlement with United States 


Advantageous. 

“Save, work and produce,’’ was urged by Count Volpi, 
the Facist Minister of Finance, at the opening of the Bologna 
Bourse on July 17, which event he declared was just one 
more proof that Italy was prospering. The Associated 
Press advices from Bologna (Italy) in stating this added: 

The Finance Minister pointed out that in 1901 there were only about 848 
incorporated firms in Italy with a capital of 2,212,000,.000 lire and in 1926 
there are 11,825 with a capitalization of 38,822,000,000 lire He deciared 
it was the Government's duty to intervene, to control needless increase of 
capitalization and argued that it should conform with an increase in savings. 
These 38 billion lire, he said, were almost double the sum of Italy’ bank 
note circulation. 

Referring to exchange fluctuations, Count Volpi declared they were 
common to-day al] over the world. He emphasized that even countries 
with a gold standard had to meet with fluctuations of their currency. 

““Meanwhile Italy will continue to rehabilitate her financial system and 
balance her budget,’ he continued, ‘‘the revenue in 1925-26 exceeded 
one billion and a half lire against only 417,000,000 lire in the previous year.” 

With regard to the war debts, he had this to say: 

“The debt settlement with the United States was advantageous, just as 
was that with Great Britain.” 








Spain Will Help Home Industries—High Tariffs and 
Subsidies to Aid Textiles, Iron and Steel 
and Agriculture. 

Advices from Madrid, by wireless July 8, to the New York 
“Times” (copyright) state: 

The Spanish Government has decided to undertake a campaign to protect 
national industries and free them from foreign competition. 

A beginning will be with the and steel 
spite the tariff, unable to develop, 
from countries with depreciated currency. 

The textile industry has 
proposing a subsidy. 

These measures will 
relations of Spain 

Agriculture 
products 
ground. 

It seems to be 
prices of basic 
of 


made iron industries, which, de- 


have been due to imports, especially 


also suffered recently, and the Government is 


be followed by 


with 


others compatible with the excellent 
other countries. 
vill be protected by the imposition of high duties on foreign 


and the granting of the of 


special aids in extension cultivated 
the Government’s the 
articles is acceptable if it 
industries. 

Details of the measures be put include a 
the importation for the present of foreign wheat; also 
tariff duties on corn, bran, rye and canary seed. 

The textile industries will be governed by 


ry 
be 


that a possible increase in the 


accompanied by a development 
home 


to force decreasing 


decree g 
increases in 


in 


the 


i committee of manufacturers 


and public officials located in Barcelona. This committee will receive 
5 centimos for each kilo of cotton imported and with this money it will 
extend grants to manufacturers of textiles that are used in Spain and ex- 
ported. 

The tariff is to be raised on metallurgical products, which will be re 
quire 1 to s Ww ( tificate of origin. Or ly those houses ho ling con 
tracts with the State will be permitted to export manufactured materials. 

Decrees covering these plans are not completed as yet, but their early 


publication is €X} ted 





Mexico to Tighten Bank Laws—Proposed increase in 
Reserves. 


A copyright cablegram July 15 from Mexico City to the 
New York “Herald Tribune” says: 

The newspapers announce that because of the failures of 
recently the present ng laws will be amended so that those which are 
found by inspect to be in a precarious position will be required to in- 


i 
crease their reser now required. This 
action 


several banks 


ves above 30% of their deposits 


ed nece ssary to protect depositors. 


is consider 








Mexican Duty on Cotton Exports Cut. 
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In a Washington dispatch July 13 the New York “Journal 
of Commerce” stated: 
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Changes have been made in the Mexican export duties on cotton, effec- 
tive July 10, according to a cablegram received by the Department of 
Commerce, as follows (rate of duty, pesos per gross kilo): Raw cotton, 
ginned, old 0.03, new free; raw cotton, unginner, 0.03 old and 0.02 new. 
The usual surtax of 12% of the amount of the duty applies on the above 
rates. 








Mexico Restricts Cottonseed Imports. 

The Postal Administration of Mexico has advised the 
United States Post Office that in the future cottonseed will 
be prohibited importation into that country by mail unless 
accompanied by a sanitary certification issued by an offi- 
cial of the Department of Agriculture of the State of origin, 
indicating that the seeds have been disinfected. This is 
reported in a Washington dispatch to the New York “Jour- 
nal of Commerce” July 11. 








British Indian Jute Crop to Be Bigger. 

Production of jute in British India this year is expected 
in trade circles to amount to nearly 11,000,000 bales, 2,200,- 
000 bales more than was produced last year and 1,300,000 
bales more than the previous record production, according 
to a cabled report received at the Department of Commerce 
from Trade Commissioner Spofford at Calcutta, A July 12 
dispatch from Washington to the New York “Journal of 
Commerce,” which reports this, adds: 

The Indian official preliminary jute acreage forecast, Mr. Spofford re- 
ported, is 3,600,000 acres. This, he about agrees with the trade 


opinion in India, and it is upon this report that the large production esti- 
mate is based. 


Says, 


Jute prices have declined considerably in Calcutta and some reduction 
in prices of burlaps has been noted. It is said, however, that increases in 


mill production there are unlikely at the present time. 





Brazil Coffee Growers Co-Operating to Defend Market 
Against Undue Price Movement. 





A Sao Paulo Associated Press dispatch July 15 says: 


Three Brazilian coffee growing States now are co-operating to defend the 
coffee market against undue price movement, and efforts are under way to 
bring two other States into the scheme. 

State President Carlos de Campos, addressing a new session of the Legis- 
lature, emphasized the importance of Sao Paulo’s agreement with the States 
of Minas Geraes and Rio Janeiro, whereby they are levying a tax on coffee 
exports to finance the coffee defense plans, and also regulating shipments 
to the seaports, the variations in the daily quota depending upon the ap- 
proval of the Coffee Defense Institute of Sao Paulo. 

He announced that similar agreements were planned with the States of 
Espirito Santo and Parana. 

“This movement of solidarity among the Brazilian coffee growers of the 
country is a legitimate method of controlling the price of our principal 
exported product,’’ he added. 








Australian Wheat Pool Planned. 

To in the of an all-Australia wheat 
pool on the Canadian model, representatives of the Canadian 
wheat pools will leave Canada July 22 for Australia, says a 
Calgary (Alberta) dispatch in the “Wall Street Journal” of 
July 14. 


organization 


assist 





Irish Free State Proposes to Sell Interest in National 
Land Bank. 


Dublin advices (Associated Press) July 21 state: 

Minister of Finance Blythe announced in the Dail Eireann that the Irish 
Free State proposed to sell the Government's interest in the National 
Land Bank of Ireland for £203,000. 

Mr. Johnson and Mr. sie:fernan, leaders of the Labor and Farmer parties, 
moved rejection of the plan. Debate was deferred. 





Petition in Bankruptcy Against Brazilian Sugar 
Dealers. 


Associated Press advices from Rio Janeiro, July 22, state: 

A petition in bankruptcy was granted to-day to Custodio Mendes & Co., 
sugar detlers, of Rio Janeiro. The liabilities are estimated at $1,000,000, 
the assets at about $500,000. 





Stockholders of Bank of Portugal Approve Increase of 
£3,250,000 in Paper Currency. 

From Lisbon the following Associated Press advices were 
reported July 20: 

At a general meeting of the shareholders of the Bank of Portugal, approval 
was given the new agreement made between the bank 
for an increase 
contos, or the 


and the Government 
in the paper currency by 
equivalent of £3 


new issues amounting to 325,000 
250,000. 

Of this amount £1,000,000 will be used for banking transactions 
000 for facing the crisis in the colonies and the other 
counts in the money market. 


£1,250,- 


£1,.000.000 for dis- 








Issuance of 60,000,000 Yen Treasury Bonds 
Japanese Government. 


by 


A eablegram to the Japanese Financial Commission from 
the Government announces the issuance of the following 5% 
Treasury bonds, subscription books for which opened on 
July 21: 
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5% TREASURY BONDS. 


Name Series No. 34. 
Amount 60,000,000 yen. 
Purpose Conversion of 5% Treasury bonds mark ‘‘Mu.”’ 


Issue Price Subscription in cash 91.75 yen. 
Subscription in bonds 91.25 yen. 
On or before March 1 1938. 


5.99%. 


Redemption 
Yield 








South African Loan of £4,000,000 Underwritten 
London. 


An Associated Press cablegram form London, July 17, 
stated: 

The South African Government's loan of £4,000,000 at 5% has been 
taken with the underwriters to the extent of 74%, the general public 
subscribing only one of the four millions. 


Nevertheless, the market here is palpably suffering from a surfeit of new 
ssues. 


in 








Australia Has Surplus—New Auto Taxes Imposed to 
Build Roads. 


The New York “Times’’ announced the following Asso- 
ciated Press advices from Melbourne, Australia, July 9: 

Treasurer E. C. G. Page introduced a budget in the House of Representa- 
tives to-day, showing a surplus for last year of £287,000 in addition to 
£2,.500,000 paid into the trust fund for special services. 

Provision is made in the budget for raising a loan of £2,000,000 for trans- 
ferring the Parliament to Canberra. 

The budget imposes increases in taxation of two pence on a gallon of 
gasoline, 15% on automobile tires and 244% on motor chassis. The in- 
crease will yield £1,500,000 yearly and will be used for a 10-year £35,000,000 
road construction program. 








$803,000 Cuban 5‘; Bonds of 1904 to be Redeemed 
Sept. 1. 

Speyer & Co. have notified holders of Republic of Cuba 
~ Bonds of 1904 that $803,000 principal amount of Bonds 
of this issue have been drawn by lot for redemption on 
Sept. 1 1926. The bonds so drawn will be paid at par on 
and after that date at the office of Speyer & Co., 24 and 26 
Pine Street, or, at the option of the holders, at the office 
of J. Henry Schroder & Co., London; Lazard Speyer-Ellissen, 
Frankfort-on-Main; Deutsche Bank, Berlin; Credit Lyonnais, 
aris or Banco del Comercio, Havana. 


5° 





Purchase and Sale by Local Bankers of $2,000,000 
Republic of Peru Bonds. 

Blyth, Witter & Co. and White, Weld & Co. announce 
that they recently completed the purchase and private sale 
of $2,000,000 Republic of Peru external sinking fund secured 
8°) gold bonds, Sanitation Loan, due Oct. 1 1944. 





Pending South American Loans—-Warning Against 
Their Purchase. 

Moody’s foreign department has just been informed by 
its Buenos Aires correspondent that negotiations are under 
way for the contraction in this market of a $3,000,000 loan 
for the Province of Mendoza; 5,000,000 pesos (gold) or its 
equivalent in dollars for the Province of Corrientes, and 
$7,200,000 for the Brazilian State of Parana. 
statement in the matter, dated July 22, also says: 

The Mendoza loan is expected to bear interest at the rate of 7% per 
annum, will mature in 12 years through an annual sinking fund of 7%, 
applied to purchase of bonds at not exceeding 107, and will be secured 
by a special charge on the wine tax 

The Corrientes loan will also take the form of a 7% issue, to be sold 
to the bankers at not less than 90, and will be secured on the territoria) 
tax, the license and inheritance tax, and the revenues of the Corrientes Ry. 

Proceeds from the sale of the Parana loan are to be employed toward 
the construction of the port of Paranagua. Further details have not 
been made public. 

Commenting on the above negotiations, Dr. Max Winkler, Vice-President 
of Moody's Investors Service, made the following statement: ‘Owing 
to the present apparent popularity of South American issues, it is not 
unlikely that the above loans will be concluded and that our investing 
public will be called upon to take up the bonds. In view of the decidedly 
unsatisfactory financial record of the prospective borrowers which are new- 
comers in the American market, I trust that for the benefit of our investors, 
the bankers will refrain from offering in this market bonds of the Province 
of Corrientes which for more than seven years has been in complete defaul. 
on its external debt, or of Mendoza which, while paying current interest 
on its foreign debt, is in default with respect to several years of interest 
and sinking fund. Moreover, the wine tax of Mendoza appears to have 
already been hypothecated as security for the 5° gold loan of 1909, out- 
standing to the amount of about $4,500,000. 

“Parana appears at present to be meeting the service of its debt promptly, 
but the state has in the past so frequently disregarded rights and privileges 
of its creditors that I feel that bankers ought to think twice before offering 
Parana obligations to the still inexperienced American investor who may 
be looking for bargains in the foreign field." 


Moody’s 








Offering of $520,000 Republic of El Salvador Trustees 
Coupon Receipts. 

Edmund Seymour & Co., Inec., and Cullen & Drew an- 

nounced op July 22 the offering of $520,000 trustees’ 644% 

coupon receipts for Customs Lien secured gold Treasury 








certificates of the Republic of El Savlador, at a price of 
99% to, yield an average of about 6.60%. The receipts will 
be dated July 1 1926; they become due $40,000 monthly be- 
ginning July 1 1928 to July 1 1929, inclusive. According to 
the prospectus, coupon receipts of Chatham Phenix National 
Bank & Trust Co., trustee, are secured by deposit of Treas- 
ury certificates of like par amount registered in its name; 
payable as to principal and interest from principal and 
interest, respectively, of deposited Treasury certificates re- 
ceived by trustee. They are callable at par on any interest 


date. Interest is payable Jan. 1 and July 1; denomination, 
$1,000. Principal and interest is payable at the office of 


the trustee in United States gold coin. The Treasury cer- 
tificates deposited with the trustee were issued under legis- 
lative decree and are the direct obligation of the Republic of 
El Salvador. They bear 8% interest and are secured by a 
specific pledge of 10% of the customs revenues of the Gov- 
ernment subject to the loan of 1923, which has a first lien 
on the customs revenues and is specifically secured by 
pledge of 70% thereof. The offering circular also says: 
The customs revenues of the Republic of El Salvador are payable in 
United States gold coin and, by special request of the Republic, are now al¥ 
collected by the Chatham Phenix National Bank & Trust Co. as fiscal 
agent, through its fiscal representative in El Salvador. Under the loan 
contract covering the loan of 1923 (series A, B and C bends), and also the 
loan contract covering this issue of Treasury certificates, the customs reve~ 


nues reserved for these loans are collected monthly by the fiscal representa- 
tive of the Chatham Phenix National Bank & Trust Co. 


Debt Service. 


Interest and sinking fund on loan of 1923 (series A, B and C)-_-$1,770,000 
Maximum annual interest charges $1,800,000 Treasury ctfs- 


-_.. 144,000 
Customs revenues collected by fiscal representatives first four 
months of 1926- =p bi wikeeowekanes GAseRe ean 2,600 ,000 
Total Outstanding Debt of El Salvador—External and Internal. 
Loan of 1923: 
Series ‘‘A"’ 8s, due 1948 (closed) ea ee eer FR, 
Series ‘‘B"’ 6s, sterling bonds, due 1957 (closed)___._.....--- £1,008 340 
*Series ‘‘C’’ 7s, due 1957 A a aids Vong a Ghard wceetabiid ile .. $9,106,400 
8% Treasury certificates, this issue, due 1928-32 (closed) -. ~~ 1,800,000 


*The series ‘'C"’ issue is limited to an authorized amount of $10,500,000, 
of which $9,500,000 have been issued ($393,600 retired by sinking fund). 
The balance of $1,000,000 can be issued only is the average gross customs 
revenues of El] Salvador for a period of 36 consecutive months, ending not 
less than 60 days prior to the date of issue of any such bonds, shall have 
been at least equal to three times the total sum required for the annual 
service of the entire three series of bonds, including the service on the series 
“C" bonds then issued or to be issued. 


Total customs revenues of El Salvador in 1925 as collected 
by the fiscal representative aggregated $6,104,935 (United 
States gold) and collections of the same revenues in the 


first four months of current year totaled $2,600,000. 





Offering of $1,500,000 4'4°% Bonds of Lincoln Joint 
Stock Land Bank. 

A group consisting of the Equitable Trust Co. of New 
York, The First National Corporation of Boston, Old Colony 
Corporation, First Trust & Savings Bank of Chicago, Cen- 
tral Trust Co, of Illinois, Chicago, and Brooke, Stokes & 
Co. of Philadelphia offered on July 22 an issue of $1,500,000 
Lincoln Joint Stock Land Bank of Lincoln, Neb., 44%4% 
Farm Loan bonds at 101% and interest, to yield 4.31% to 


the optional date in 1936 and 414%4% _ thereafter. 
Announcement is made that the issue has’ been 
heavily over-subscribed. The bonds will be dated July 1 
1926 and will become due July 1 1956; they will 
not be callable before July 1. 1956, In denomina- 
tions of $1,000, $5,000 and $10,000, they will be in the form 
of coupon and fully registered, bonds, interchangeable. 


Principal and interest (Jan. 1 and July 1) will be payable 
at the offices of the bank, The Equitable Trust Co. of New 
York and Central Trust Co. of Illinois, Chicago. The Lin 
coln Joint Stock Land Bank has paid dividends regularly 
since 1919, averaging more than 8% per year, the present 


rate of 9% having been maintained since October 1922, 
The following are the bank’s loan statistics as of June 30 
1926; 

Number of loans in force 3,442 
Acres of real estate security - 1,025,437 
Total amount loaned .$34 873,740 
Appraised value (land alone $78,783,810 
Appraised value (land and buildings cee $90,224,912 
Average amount of each loan $10,131 82 
Average amount loaned per acre $34 01 
Average appraised value per acre (land alone) ‘ Te $76 83 
Average appraised value per acre land and buildings) $87 99 
Percentage of loans to appraised value (land alone) 44.26% 


Percentage of loans to appraised value (land and buildings) - - - 38.65% 


The following statistics are also supplied by President 
W. E. Barkley: 


Record of Actual Sale Price of Farms Loaned on. 


Actual sale price of land loaned on as compared with appraised value 4, 
shown by the following record as of March 31 1926 of sales of land by th 
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owners, covering all land on which the bank has placed mortgage loans and 
which has subsequently been sold: 


RE TEE cp eedeedsd aha ininnseckeeeh siwehadek x 140,450 
Appraised value of land and buildings. - ieece awe meebiice wid $19,352,090 
Sale price of land and buildings ------..-.-------------.-.-.- $19,483,160 
Amount loaned on real] estate sold. .........-..-...-........ $8,234 683 
Percentage of loans to sale price - Denitelaiad cut ek eae 42.2% 


The bank's statement of condition 


follows: 


as of June 30 1926 


Assets. TAabiltttes . 

Mortgage loans. .-_......$34,873,740 00 Capital stock paid in.___- $2,711,400 00 
United States Government ee eitiiaien 254,500 00 

bonds (cost) - - ---- 1,061,562 50,/U ndivided profits __ esti 436,819 17 
Notes receivable and con- | Farm loan bonds issued__ 33,316,500 00 
fC 90,774 07, Payments on principal of 
Accounts receivable. _..-- 45,893 46 SR a eee 871,383 00 
Deposits with banks..... 1,029,088 75) Advance payments on prin- 
Accrued interest on loans cipal and interest... ___ 50,594 30 
P and securities___._.- ‘ 641,257 71) Reserved for unpaid bond 
Furniture and fixtures 8,355 59 ee eee 45,887 50 


Real estate... .-.- 473,634 67] Accrued interest on farm 
ee 
Accounts payable (due on 


incomplete loans, &c.) - 


409,255 00 
127,967 78 
$38,224,306 75 


$38, 224, 306 75 














Offering of $1,000,000 5°, Bonds of Greensboro Joint 
Stock Land Bank. 

Harris, Forbes & Co., Halsey, Stuart & Co. and William R. 
Compton Co, offered on July 20, at 103 and inte com, to yield 
about 4.625% to the optional date (1036) and 5% thereaf‘er 
to redemption or maturity, an issue of 5°% Faire of the 
Greensboro Joint Stock Land Bank (Gre wro, N.C.) tu 
the amount of $1,000,000. Dated Aug. 1 1926 uid due Aug. 1 
1956, the issue will be redeemable at par and intcrest on any 
interest date on or after ten years from the date of issue. 
The 





bouds will be in coupon form, fully registerable and 
interchangeable, in $1,000 denomination. Principal and 
interest (Feb. 1 and Aug. 1) will be payable at the Greens- 
boro Joint Stock Land Bank, or through the bank’s fiscal 
agency in New York City. Issued under t!c Federal Farm 
Loan Act, the bonds ure exempt from ITcderal, State, mu- 
nicipal and iocal tanati They are acceptable as security 
for Postal savings and other deposits of Government funds, 
The Crecusboro Joint Stock I.iud Bank operates in North 
Carolina and ‘Tennessee. The bank has a paid-in capital of 
S250,000, In addition to a paid-in surplus of $50,000, the 
bank Las cectutulated a reserve from earnings of $25,000 


and has undivided profits of $40,290. 
on ihe basis of 8% per annum. 


Dividends are paid 
Including the present offer- 


ing, there will be $3,900,000 of bonds outstanding. The At- 
lantic Bank & Trust Co, and the Jefferson Standard Life 
Insurance Co., both of Greensboro, N. C., own approxi- 


mately 90% of the stock of the bank. The following is the 
statement of the Greensboro Joint Stock Land Bank (as 
officially reported Oct. 31 1925): 


Acres of real estate security loaned upon —-..--..-.....__..-- 168,336 
Total amount loaned RI Pe ee EN ee a ee $3,319,200 
Appraised value of real estate security _._._..________________ $8,713,046 
RG VERD UET GONE c ccni cat acccdtddadladanewdunaebenuat $5116 
Avetage amount loaned HOF GOTO <.cnecnccmnsmoccuncsuncnce $19 72 
Percentage of loans to appraised value of security .......____ 38.09% 








Offering of $1,000,000 4'4°%, Farm Loan Bonds of Union 
Joint Stock Land Bank of Detroit. 


An offering of $1,000,000 414% farm loan bonds of the 
Union Joint Stock Land Bank of Detroit was made on July 
20 by C. F. Childs & Co. at 101% and interest, to yield 4.28% 
to the redeemable date (1936) and 4.50% thereafter. The 
bonds will be dated July 1 1926 and will run until July 1 
1956. They will be redeemable at par and accrued interest 
July 1 1936, or any interest date thereafter. The bonds will 
be in coupon form in denominations of $1,000 and $10,000, 
and will be fully registerable and interchangeable. Prin- 
cipal and interest (Jan. 1 and July 1) will be payable at 
the Union Joint Stock Land Bank of Detroit, Mich., or at 
the Guaranty Trust Co., New York. The Union Joint Stock 
Land Bank of Detroit operates in the States of Michigan 
and Ohio. It is stated that the majority of loans made in 
Michigan have been made in the southern and eastern half 
of the State. No loans have been made in northern Michi- 
gan. Loans made in Ohio have been made in the northern 
and western half of the State. The following analysis of 
loans as of June 30 1926 is furnished: 

Ue PN he 


$5,800,100 00 
Appraised value of farms mortgaged 


enabeseoennhenebanenmnenenmnaninenanasanee $16,510,972 00 


Average amount loaned per farm ~...._....-.._..._.__-.. $4,394 02 
Average number of acres per farm —.._.._-_.____________ 112 
c.f | US Qe eee aera 148,036 
Average appraised value per acre _....-._..-..__________ $111 53 
Average amount loaned per acre ________-_____-_________ $39 18 
Ratio of total amount loaned to appraised value _.......____ 35% 


The capital of the bank is $350,000; 


; surplus and profits, 
87,320 99; 


reserve (legal), $12,900; reserve for dividends 








payable July 1 1926, $10, 500. 





Farm loan bonds outstanding 
of $5,250,000 are reported. Frank W. Blair, President 
Union Trust Co., Detroit, is President of the bank; O. P. 
Gossard is Vice-President and Manager. 








Offering of $500,000 5% Bonds of Pacific Coast Joint 
Stock Land Bank of Salt Lake City. 

At 103.50 and interest, to yield about 4.56% to the 
optional date (1936), and 5% thereafter to redemption or 
maturity, Harris, Forbes & Co. and the bond department 
of the Harris Trust & Savings Bank of Chicago offered on 
July 19 an issue of $500,000 5% bonds of the Pacific Coast 
Joint Stock Land Bank of Salt Lake City. They will bear 
date July 1 1926, will mature July 1 1956, and will be re- 
deemable at par and accrued interest on any interest date 
on and after July 1 1936. In denomination of $1,000, they 
will be in coupon form, fully registerable and interchange- 
able. Principal and semi-annual interest (Jan. 1 and July 1) 
will be payable in New York, Chicago, San Francisco, Los 
Angeles or Salt Lake City. These bonds are the obligations 
of the Pacific Coast Joint Stock Land Bank of Salt Lake 
City, and are secured by either first mortgages on farm lands 
or, temporarily, by United States Government bonds or 
certificates of indebtedness deposited as collateral. They 
are issued under the Federal Farm Loan Act. The Pacific 
Coast Joint Stock Land Bank of Salt Lake City was organ- 
zed in 1922 and is restricted by its charter to loans in 
Utah and Idaho. Its officers and directors are, for the most 
part, officers of the following Pacific Coast banks and trust 
companies, and the Joint Stock Land Bank is controlled by 
the stockholders of these banks and trust companies, which 
have combined resources of more than $500,000,000. 


Mercantile Trust Co. of California, San Francisco; Security Trust & 
Savings Bank, Los Angeles; The First National Bank, Los Angeles; Pacific 
Southwest Trust & Savings Bank, Los Angeles; The First hh mene Bank, 
Vortiand; Walker Brothers, bankers, Salt Lake City; The National Copper 
Bank, Salt Lake City; The Utah State National Bank, Salt L ake C ity; 
Deseret National Bank, Salt Lake City. 


The following is the statement of the Pacific Coast Joint 
Stock Land Bank of Salt Lake City as officially reported 


May 29 1926: 

Acres of real estate security loaned apee 106,226 
Total amount loaned. $3,996,300 
Appraised value of real estate sec urity.... “$10. 819,500 
Average appraised value per acre- --- ‘ $8271 
Average amount loaned per acre : $37 62 
Percentage of loans to appraised value of securit y 36.94% 





Corn Belt Farmers To Continue Efforts For Legislation 
Rejected By Congress—Administration’s Policy Con- 
demned—$1.42 a Bushel Fixed on As Corn Cost— 
Modification of Tariff Favored. 

A program of farm legislation identical with that re 


jected by the last Congress was agreed on at a meeting 
of Midwest farm leaders at Des Moines, Iowa, on July 20. 


Upon this program both the Corn Belt Committee, com- 


posed of farm and co-operative organization heads, and 


the eleven-state Committee of Twenty-Iwo, including 
business men and bankers, as well as farm leaders, were 
in harmony, says the Des Moines “Register,? which 


states: 

The Committee of Twenty-Two, under the leadership of George N. 
Peek of Moline, Ill., head of the original farm movement backing the 
first McNary- Haugen bill, voted to include committeemen from other 
western and southern states which desire representation, and to finance 
its finish battle for congressional adoption of its program by appeal- 
ing to state legislatures for appropriations. 


Plan West-South Alliance. 

Both committees took steps toward the formation of a more solid 
alliance between the western republican corn belt and the southern 
democratic cotton belt to increase congressional support of the surplus 
control principle. 

The Corn Belt Committee planned to hold a number of meetings in 
the border states during the summer and fall, at which farmers from 
the north and the south can frankly discuss their common economic 
problem. 

The two committees reached a common ground wnen the Committee 
of Twenty-Two, awaiting the adoption of the Corn Belt Committee's 
resolutions, approved the program contained in them. Both recog- 
nized that the administration is opposed to making the tariff effective 
for agriculture because of the belief, expressed in the Mellon letter, 
that it wiuld raise the price of foodstuffs above the foreign cost. 


Condemn Coolidge’s Policies. 

The attitude toward the administration was expressed in the follow- 
ing resolution of the Corn Belt Committee: 

We condemn the shortsighted industrial policy expressed by spokes 
men for the national administration including Secretary Mellon, Sec- 
retary Hoover and Secretary Jardine, which opposes any move to make 
tariffs effective for agriculture on the ground that to do so would 
place American industry at a disadvantage in competition with foreign 
competitors in the export markets of the world. 

“Such a policy would lead to the industrialization of the nation at 
the expense of the farmers, subordinating our agriculture to our in- 


dustry in order that the latter might compete more favorably abroad. 
Certainly such a policy is not favorable to the economic development 
of the Middle West or the nation. 
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George N. Peck expressed almost exactly the same thing in his re- 
port to the Committee of Twenty-Two. A ‘is 
“It is the plain and unmistakable attitude of the administration, 
Mr. Peck said, “to oppose making the tariff effective for agriculture 
because of the belief it would raise the price of foodstuffs above the 
foreign costs. This, the administration insists, would react to the 

disadvantage of American industry in the export markets. 





Favor Congressional Probe. 


Investigations by congressional committees of ‘‘inter-relations thar 
appear to give to industrial advisers who are not without self-interest 
as dealers and speculators in farm products, the deciding voice not 
only in influencing the enactment of agricultural legislation, but in 
determining the manner of administration of such laws after enact- 
ment” were recommended by the Corn Belt Committee. ; 

By these investigations the committee would hope to learn of inter- 
relations which it distrusts. Additional lines of investigation recom- 
mended were: 

The activities of Herbert Hoover to dominate and encroach upon 
the functions of the department of agriculture, including interference 
by Mr. Hoover in the personnel of the department. | : 
“The source of the opposition toward effective agricultural legisla- 
tion described by Senator Norris of Nebraska in his speech in the 
Senate June 14. 

Hint Market Manipulation. 

The speculative manipulations of the grain markets; suppression of 
facts regarding such manipulation and the circumstances surrounding 
the restoration of gambling in “puts and calls” by the Chicago Grain 
Exchange. : 

No disadvantage to consumers need result from 
ture, the farm committees declared. 

“We believe that stability in the agricultural price level and ade- 
quate farm production such as in the long run will only be assured 
by fair prices,” the resolutions declared, “are important in the inter- 
ests of consumers as well as producers of food. a 

“Development of nationwide co-operative marketing organizations 
will follow the adoption of an effective plan to stabilize agriculture, 
provided such a plan does not saddle upon members alone of such co- 
operative associations the entire expense and inconvenience of 
trolling the marketing of crop surpluses. These agencies will lower 
marketing costs between farmer and consumer. ‘The consumer will 
receive much of the savings in all} and most of it in some.” 


stabilizing agricul- 


con- 


cases 


Debate Production Costs. 
This 


demand for a larger return to agriculture was voiced in a par- 
ticular 


way by Milo Reno, president of the Iowa Farmers Union and 
chairman of the Cost of Production Committee which reported yester- 
day that it had arrived at $1.42 per bushel as the average cost of pro- 
ducing corn in six corn belt states during the last five years. 

This high cost of production figure was the subject of considerable 
debate. It was defended by the committee and E. E. Kennedy, the 
statistician, as accurate. The average farm price of corn in the last 
five years was determined at 72 cents. 

Admitting that the figure might seem high to many versed in farm 
costs, Mr. Kennedy declared that if the 
Wisconsin, Minnesota, Nebraska and 
receive this farm price plus 5% 


‘rease consumer cost. He 


farmers in Iowa, Illinois, 
North Dakota were enabled to 
additional, it need not materially in- 
urged that an increase in the price of 
hogs or wheat is not reflected directly in pork or bread in support of 
his point. 

Committee O. K.’s Figures. 

The Corn Belt Committee approved the production cost figures sub- 
mitted yesterday. They were essentially the same as those approved 
last December and differed only in method of determination. 

The December report adopted was based on the 1920 land value and 
the ten year average yield of grain, production of livestock and the 
average daily or farm price of products from 1910 to 1920. Yester- 
day’s figures were based on the 1925 land value same 
ages for the five year period from 1920 to 1925. 

The resolutions of the Corn Belt Committee were adopted after long 
discussions behind closed doors in which there was a conflict over 
going into the subject of production costs. The opposition to arriving 
at a figure on producing corn came from leaders who did not wish to 
endanger their cause in the slightest by permitting enemies to call the 
figures rediculous. 

Supporters of the cost of production figure maintained that it is 
first necessary to learn what production costs are and then to secure 
them through a government agency which can compel their payment. 


and the aver- 


Threaten Tariff Action. 


The Corn Belt Committee last night issued copies of the resolutions 
adopted. They read, in part, as follows: 
In presenting the recent farm relief bill, 
sidy or for special privileges—we asked only that the dollar the 
farmer receives for his toil shall have the same purchasing power as 
the dollar that industry and labor exact of him; or, to be put in an- 
other way, we did not ask that the compensation of industry and labor 
be brought down to the distressing level of the farmer. 

On the contrary, we asked only that the living standard of the 
farmer be raised to the level of that of industry and labor. More 
than this we do not expect and less than this means the inevitable 
collapse of our great farming industry. In these premises we desire 
to say further that we have no inclination to make war upon the exist- 
ing protective tariff as a system, unless in self-defense we are driven 
to this extremity; for it should be apparent to all thinking men that 
the farmer and all other classes of citizens, who have incurred obliga- 
tions of debt since the close of the world war should desire to pay off 
such obligations with as nearly as possible a dollar of the same pay- 


ing power as the one which was the measure of value when they were 
created. 


But if industry is not willing to deal fairly with the farmer in these 
premises—if it adopts the narrow and astoundingly unfair viewpoint 
of Secretary Mellon, that the farmer shall continue to feed the con- 
sumers of the United States as cheaply as those of Europe are fed 
meanwhile distributing the full share to the existing tariff and to the 
generous wage scales of labor—such a policy enforced upon the Amer- 
ican farmer would mean a permanent condition of peasantry, and 
therefore, we here and now answer the challenge of Secretary Mellon 


and those for whom he speaks by proclaiming the doctrine of—pro- 
tection for all, or protection for none. 


we did not ask for a sub- 


According to Associated Press advices from Des Moines, 
in arriving ut the $1.41 a bushel cost price figure, the 
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value of the land, interest on that value, depreciation and 
insurance upon buildings, maintenance, the cost and de- 
preciation of machinery, $1,800 a year wages for the 
farmer and $600 a year for an automobile as a business 
vehicle, were among the items considered. The figures 
were represented as for the average American farm of 
approximately 160 acres. These advices also state: 

The committee’s report set forth that in Illinois the 


expense of producing corn, with a fair profit of 6 per cent included, is 


$1.43; in Nebraska, $1.40; Minnesota, $1.41, and in North Dakota and 
Wisconsin, $1.42. 





cost finding 


Other costs of production in Iowa, allowing the same fair margin of 
profit, were reported as oats, 79c.; wheat, $2.49; hay, $21.44; hogs, 
$16.32; veal, $17.82; wool, 65c.; lambs, $20.45; chickens, 28c.; butter- 
fat, eggs, 6lc. 

An average 160-acre farm was the area upon which the compilation 
was based, and it was capitalized at $148 an acre, with an average 
interest of 5%, or $1,184. Other expense figures included: 

Depreciation on a $2,250 dwelling, $90; depreciation on $3,690 worth 
of other buildings, $184; depreciation on fences, $83; depreciation and 
interest upon $1,793.96 worth of machinery, $335.56; farmer’s salary, 
$1,800; hired help, $390; fertilizer, $101.60, and automobile depreci- 
ation and interest, $121.50, only 75% of the motor car expense being 
charged to the farm. 


98c., and 


Income Needed Is $5,601. 


The total income necessary for the 5% fair return as outlined is 
$5,601.44, against what was said to be a present income of $2,998.44. 

The figures were compiled by E. E. Kennedy, of Pontiac, Ill., secre- 
tary of the Illinois Farmers’ Union, during nine months of effort. 
They were adopted by a unanimous vote. 

The Corn belt Committee’s resolutions demanded “protection for all, 
or protection for none.” 

“We are in favor of maintaining American standards for all of our 
people, and we favor retaining the protecting system that has developed 
in this country, but only in case it is made equitable by extending it 
to the great surplus crops of agriculture,’ recited the preamble to the 
resolutions, 

“We the responsibility of making agricultural readjust- 
ments to meet constantly changing economic conditions, but insist that 
if the protective system for industry is to be maintained, agriculture 
is entitled to the full benefits secured by adjustments in methods and 

ot if 


volume rroductic 


recognize 


m and by elimination of waste and improvement of 


. ” 
bution, 





efficiency in 

As a practical and immediate move for bettering agriculture’s condi- 
tion, legislation which would permit the farmers to control and manage 
excess supplies at their own expense was favored, it being reasserted 
that “such legislation must function through 


and 
marketing.” 


foster co-operative 


The Committee further declared: 
“Ninety 


per cent. of our commerce is 


domestic, and of the 10% 
exported most of it is agriculture. If agricultural exports be excepted, 
probably less than 1% of the commerce of the great Middle West 


moves in export. A stable domestic trade, therefore, is essential to the 


commerce of the nation generally, and to the Middle West and South 
particularly. 

“We favor removal or 
tariff duty that now 


the modification of unfair and excessive 


affords shelter for price-fixing monopolies. It is 
idle to refer to manufactured articles on the free list as benefiting the 
farmer 


when the materials entering into their manufacture are highly 
and excessively protected,” 
The resolutions were adopted at the 


conclusion of a 
stated that the 
only business transacted on July 19 was the appointment 
by William Hirth of Columbia, Mo., chairman of the com- 
mittee, of a Mr. 


meeting extending over two days. It is 


resolutions committee. Ilirth was at the 
same time reported as saying: 

“Mr. Mellon took the position that industry and the consumers of 
the United States could not afford to pay a higher price for food and 
raw materials than the industries and consumers of Europe pay. A 
literal interpretation of that would mean industrializing the United 
States at the expense of agriculture, and that would mean that under 
that sort of system the American farmer would drop in caste to an 
equality with peons and peasants.” 


According to the New York 
Corn 


“Times” the failure of the 
selt’s effort to secure the agricultural relief sought 
at the last session of Congress resulted in the adoption 
of a resolution at Des Moines on July 6 by Kossuth 
County Republicans condemning the “failure” of Presi- 
dent Coolidge “to acquaint himself with the true needs” 
of agricultural interests and criticising the President for 


his “submission to the leadership of sectional Eastern 
political influences.” 
On June 28 an Associated Press dispatch from Des 


Moines said: 
President Charles E. 


Hearst of the Iowa Farm Bureau Federation 
today informed 


President Coolidge that farmers of the Mid-West 
charged the administration “with full responsibility for failure to keep 
the promise made to our people’ in 1924 when the Republican Party 
pledged itself to economic equality of agriculture and industry. 

In a telegram sent to the President, and a statement issued here, 
Mr. Hearst described farm relief proposals still pending in Congress 
as makeshifts and proposals “to hand the farmers legislation that will 
be inadequate and in no way meet the requirements of the greatest 
present-day national problem.” He charged defeat of the McNary- 


Haugen principle to a group which, he said, was now enjoying the 
advantages of the protective system and was unwilling to permit ex- 
tension of that system to include agriculture. 

Mr. Hearst said his plans already were under way for a renewal of 
the farm relief fight. 
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Proposed Organization of Cotton Textile Institute. 

Definite action was taken this week toward the organiza- 
tion of the cotton industry on a national scale through the 
formation of a Cotton Textile Institute, steps to which end 
were taken a month ago (June 10) at a meeting at the Hotel 
Biltmore, this city, attended by members of the National 
Association of Cotton Manufacturers and the American 
Cotton Manufacturers Association. 
stated, was marked by declarations by the speakers that 
‘nationalism must replace sectionalism,’’ and shortly be- 
fore the close of the conference a resolution was adopted to 


have a committee of ten members, five to be appointed by 
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| 
| 
| 
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That meeting, it was | 


President W. B. MacColl of the National Association of Cot- 


ton Manufacturers and five to be named by James P. Gos- 
sett, head of the American Cotton Manufacturers’ Associa- 
tion. The resolution authorizing the appointment of the 


inquiry committee reads: 


It is re 1, That the President of the American Cotton Manufacturers’ 
A wiatio i ] Pre lent of Nat nal Association of Cotton Manufac- 
turers ea cho 1 col ttee of five manufacturers who need not be 
memb f either a itior 

These n me ill ¢ tute a committee who shall meet as soon as 
p e and idy the existing successful trade associations and formulate 
1 definite pla iy an organization of cotton manufacturers and decide upon 
the me ership the f 

This organization iimed to be absolutely national in scope and truly 


representative of the entire cotton manufacturing industry. 


On June 29 a statement was 
Ten in which it made known its recommendation that the 
organization of the Institute be undertaken. This statement 


said: 


é . . | 
issued by the Committee of | 


After considering the various plans proposed, the committee made the | 


following tentative recommendations 

That an association be formed called the ‘‘Cotton-Textile Institute,"’ 
consist of corporations and unincorporated mills engaged in cotton manu 
facture; that the object shall be to promote the progress and development 
of the cotton industry in the United States, and that there shall be a board 
of directors of not less than thirty-six members, that board to select a presi 
dent and two vice-presidents, who, with twelve other members, 
stitute an executive committee 

The committee discussed in an informal way several suggestions for the 
activities of the institute. They considered in considerable detail the 
possibility of the benefit to the industry of group associations for the pur 
pose of exchanging information. The question of expanding markets and 
promoting the use of cotton goods and cotton products was considered at 
length and several plans were presented. ‘There will be another meeting 
for formal organization of the institute shortly. 


The report of the Committee of Ten was indorsed at 


are to con 


a 


meeting of representatives of the American Cotton Manu- | 


facturers Association held in this city at the Hotel Biltmore 
on July 20-21. Fifty-four mill executives of national promi- 
nence, sa\s the ‘Journal of Commerce’’ were appointed as 
the board of directors of the new organization, the aim of 
which is ‘“‘a reasonable and lawful stabilization in production 
and prices that will be beneficial both to the consumer and 
producer.’’ The directors represent every section of the 
country where cotton goods are manufactured. 
paper says: 

The date of the annual meeting was set for October 20. This will be the 
next meeting of the institute. The treasurer was authorized to call sub- 


scriptions to the extent of 1°% per spindle as soon as 15,000,000 spindles 
are subscribed. 


The same 


The personne) of the organization as formed to-day was selected to serve | 


until the first annual meeting of the Institute, which is to be held in October. 
According to the articles of association, one-third of the number of directors 
will be elected for one year, one-third for two years and one-third for three 
years. Thereafter, one-third of the number of directors as determined by 
the Institute, will be elected annually. The president, the vice-presidents, 
a secretary and treasurer will be elected annually by the directors. 

Legislative and political questions will be excluded from the activities of 
the Institute, the work of which, according to the articles of association 
will be “economic in character and shall include trade research and com- 
mercial problems and preparation for mobilization of the industry in na- 
tional emergencies." 

That the matter of the formation of the Institute was 
brought before the meeting of the American Cotton Manu- 
facturers’ Association in May was made known in the ‘‘Jour- 
nal of Commerce’’ under date of May 18 which had the 
following to say in part in its advices from Atlanta: 

The afternoon session of the American Cotton Manufacturers’ 
Reporters, though admitted, were admonished to 
news of discussion and speeches not authorized from the press. 


Association 


hold all 


Ot 


was executive, 


The representative of the “Journal of Commerce,’ however, was able to 
get authorization for the release, in part, of remarks and speeches of 
prominent cotton men of New York, in addition to a proposition brought 
to the notice of the convention. 


George S. 


Harris, President of the Exposition Cotton Mills, of Atlanta, 
the leading address, starting the forum meeting, stated that the time 
had now arrived for the association to have a central organization. 

Proposes Textile Institute. 

He proposed the forming of a cotton textile institute, its organization to 
be as follows: A board of directors, a director-general, a chief statistician 
and technical exports as required, a representative of the Converters’ Asso- 
ciation to head a converters’ department, a representative of the Wholesale 
Dry Goods Association to head the wholesalers’ department, a representa- 
tive of the Retail Dry Goods Department to head the retailers’ department 
and a legal director. 


in 


Program for Institute. 
The functions of the proposed Cotton 


follows: 


Textile Institute are to be as 


to 
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To secure, tabulate and distribute data covering all phases of industry 
and commerce affecting cotton textiles; to check and advise entire industry 
and trade; to publish periodically a price index by construction groups, 
including all - to conduct research relating to the extension of the 


varne 
va 


use of cotton textiles; to direct group activities in export trade; to direct 
action in all legislation affecting cotton textiles; to direct action as to 
trade customs, settlement of disputes, etc.; to co-ordinate works of exist- 


ng associations, and to conduct group advertising at home and abroad. 
This proposed institute was discussed and action taken to form a com- 
mittee to draft preliminary plans. 
The resolutions adopted at the May 19 session were as 
follows: 


Resolved, That the association commends Southern carriers for what they 

have done Dy ng rates fairly adjusted and necessary to growth of 

i g ts iz e South and urges extension of the policy to ter- 

ries not now properly adjusted and not to agree to any change in rates 
that ild dey Ss rn manufacturers of present rates. 

Resolved, 7 t associa expresses hearty approval of constructive 
farm relief measures in Congress and recommends suitable legislation to that 
é and that f this resolution be forwarded to President Coolidge 

nd ti S Agriculture, 

Resolved, That nm bers of the association individually cease the practice 

f speculative production of stock, which inevitably leads to unemployment, 
nd adjust prod to meet the demands of distribution in order to in- 
ire continuity of employment, and to co-operate with the Association of 
Cotton Text Merchants of New York in its comprehensive plan for the 
‘ n, com ind orderly distribution of statistics of production, 
t and unf ed rders n a wide range of construction. 

Resolved, That a vigorous protest be lodged with the proper officials of 
he G Washington against such increasing development of 
prison-made cotton goods manufacture and to confine the use of same should 
nvestig ni W y, to penal institutions only. 

Resolved, To expr to President Coolidge, Secretary Mellon and lead- 
er f both parties in Congress commendation for the substantial decrease 
luring the past year of Federal taxes, and the reduction in the new 1926 


tax le V. 

On June 7 the movement incident to the organization of 
a textile institution was referred to in Fall River advices to 
the New York “Journal of Commerce,” from which we take 


the following: 


The i i] st manifested among cott roods man- 
f } the work that is being done to organize a textile 
i terences of Southern manufacturers and New York 
Me ith some manufacturers New England But it is 
gt rd a desire to give early co-operation in an effort to 
ng about the fruition of plans thus far publ shed. 
I ! ment is called a belated one that would not have become 


»¢ iously necessary had the information in the hands of all cotton 
? I ir ind merchants several month ago been acted on by South- 
na icturers and by Eastern manufacturers operating Southern prop- 
The Department of Commerce figures on cotton goods production have 
r months past a preponderating output of goods in Southern mills 
le ) ght perat ns that were advised against by most selling agents 
ind ma experienced Sou nm mé Now that the harm has been done 
there a strong belie* that limited curtailment will be only a palliative 
ind not a remedy 
One manufacturer pointed out that the April figures issued by the Gov- 
ernment showed ar erage per spindle in place of 221 spindle hours activ- 
In that month South Carolina mills ran 321 hours, Alabama mills 
13 hours, Texas 298 hours, Georgia 281 hours, North Carolina 294 hours, 
while Massachusetts ran but 143 hours, and all of New England averaged 
it 1. hours, 
Rlame Southern Mills. 
Ma icturer r ntend that the heavy production in Southern mills 
not or demoralized markets for the particular cotton goods made there, 
ta r market for the cotton products still made in this sec- 
ill fine yarns and cloths. With the facts of over-produc- 
t before n and having failed to follow the advice of selling agents 
ind merchar u t it, manufacturers here are not hopeful that any 
neans sa tl of unrestrained competition will induce Southern mill 
igers t i remedial measures now seen to be plainly necessary. 
| $s a rea accurate presentation of the reaction of most mill 
n \ vere a 1 for an opinion on the new movement. But it is clear 
tha the first reaction is one of annoyance, that facts in hand should 
have been so carelessly passed over, there is a powerful latent satisfaction 
that the demand for correction of manufacturing policies should have come 
from the Sout If direct or strong co-operation is not possible at this 
! t e} n that position will not even be thought of, as long as 
there is the remotest hope that something can be accomplished to arrive 
it a more th igh understanding of those things that can be done at once 
to place the whole industry in a better position to meet the changed meth- 
ods of buying from mills. 
Merchandising Stressed. 
Suggestions of Government leadership, extraneous assistance other than 


that which 


11 
stallation of 


is ordinarily commanded from financial channels, or the in- 
skeleton forms of organization that can have little real influ- 


ence so long as individual manufacturing units in the industry are so gen- 


eral, and beyond firm organization control, are not taken very seriously by 
the rank and file of manufacturers. It is contended that men within the 
industry are plentiful and strong enough to devise and apply remedies if 


the trade as a has finally reached the place where they are really 


whole 
desired and will be accepted. 





New York Produce Exchange to Inaugurate Grain 
Futures Plan Aug. 2. 

In reporting the plans of the New York Produce Exchange 

to put into operation its grain futures market on Aug. 2 


= 9 


the New York “Journal of Commerce” of yesterday (July 23) 
said: 

Trading in grain futures, upon receipt of advices from Washington that 
Secretary of Agriculture Jardine had approved of the application of the 
New York Produce Exchange for a license as grain futures market, will 
begin a week from Monday, Aug. 2, according to an announcement made 
last night by B. H. Wunder, President of the Exchange. The wheat 
pit is now being constructed on the floor of the Exchange and will be 
completed before the middle of next week. 
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The committee on arrangements for the opening of trading in grain 
futures, of which T. Harry Story is Chairman, held a lengthy meeting 
yesterday afternoon and mapped out plans for the initial day of trading. 
A luncheon to a number of distinguished guests, the heads of the other 
exchanges, railroads presidents and bank officials will take place in the 
luncheon club of the Exchange. The floor, the biggest trading floor 
in New York City, which also houses the cottonseed and other commodity 
markets, will be decorated on the occasion of the oiling exercises. 

The New York contract, either buying or selling, will be based on a 
delivery at Buffalo, where 30,000,000 bushels of warehouse space is avail- 
able. Buffalo, it is pointed out, is the gateway to the eastern consuming 
area and the export trade, as well as being one of the largest milling centres 
in the country at the present time. The grades of grain deliverable on 
the New York futures contracts include the standard grades of all domestic 
wheats, red winter wheat, hard winter wheat and spring wheat—all ob- 
jectionable milling and export grades being eliminated. 


An item regarding the plan appeared in our issue of a 
week ago, page 277. 





George E. Roberts on Conditions in Europe. 

George E. Roberts, Vice-President of the National City 
Bank of New York, who returned this week from a stay of 
several months abroad, issued the following statement to-day 
distussing conditions on the other side as he saw them: 

Europe is suffering a reaction from the revival which followed the inaugu- 
ration of the Dawes Plan. It is simply a stage in the process of recovery. 
The establishment of a new monetary system in Germany gave a new basis 
for credit and this with the borrowings abroad started up industry last 
year at a faster pace than could be maintained. The loss of capital in Ger- 
many has not been made good, unemployment is serious, and the purchasing 
power of the populations of Central and Eastern Europe is low. Germany 
however, is surely building up capital and improving her industries. The 
industrial disorganization resulting from the war is causing greater losses 
than the war itself, and there is so much ignorance of economic relations 
that the necessary readjustments are very slow. In their anxiety to keep 
competition out of their home markets the countries are preventing trade 
which would be mutually beneficial. They cannot buy each other's products 
unless they can sell their own. 

The appreciating and depreciating currencies have been another disturb- 
ing factor. The British currency was brought up to par last year and the 
Danish and Norwegian currencies have been rising toward their old pars. 
On the other hand the Belgian, French, Italian and Polish currencies have 
been declining These changes affect wages, prices and trade relations not 
only between countries but between different industries within the same 
country. The lines most closely related to foreign trade are affected more 
directly than others. In England the coal industry is seriously affected 
because 25°) of the production is sold for export. The currency having 
increased in purchasing power, the price of coal naturally must be lower 
to be on the same competitive basis, but the margin of profits in the industry 
is too small to permit the reduction without a lowering of costs. The rise 
of the currency enables England to buy all imported raw materials and 
foodstuffs at low prices, so that on the whole the change would be beneficial 
to the country’s industries, and if all wages and prices were promptly affected 
alike nobody would suffer. Unfortunately this is not the case, hence the 
coal strike which is gradually closing down all the industries and presents a 
very serious problem. 

The French currency situation has been going from bad to worse ever 
since the war. There has been ample warning and of course French bankers 
and economists have known the danger, but bankers and economists are 
not very influential with governments anywhere. The French parlia- 
mentary body has that serious defect common to European parliamentary 
bodies, a multiplicity of political parties, in an aggravated degree. It has 
about fifteen blocs. The result is incapacity to deal with an intricate 
question like the currency, and particularly with a critical situation requir- 
ing prompt action. Eight finance ministers have come and gone since the 
beginning of 1925, none able to obtain the co-operation of parliament. The 
» "blic has been losing faith that the government would deal with the 
situation effectively. It is not outside influence, but internal conditions, 
which have depressed the franc. 

The remedy has been obvious enough. The chief requisite has been 
revenue sufficient to cover expenditures. A small part of the losses inflicted 
by the declining franc, if collected in revenues, would have brought order 
out of what is now chaos. It is a deplorable situation, for the French people 
are industrious, frugal and patriotic. They have given their savings to the 
government to carry on the war and to do the reconstruction work, and are 
in danger of losing all through the mismanagement of their public finances. 
Of course, four-fifths of the value of the franc was gone two years ago. 
There has been no possibility of its recovering the old value. It is only the 
remnant that is in danger now, and while the situation is temporarily 
critical it must not be thought this final loss if it must be endured will mean 
the ruin of France. Perhaps the simplest course now is to create a new 
monetary system, and later on provide such relief for the old bondholders 
as may seem to be practicable. The wealth of France in land, buildings, 
railways, factories, thrifty population and productive property of all kinds 
will still be there. The foreign debts, payable in terms of sound currencies, 
are not affected. 








Daily Statement of New York Stock Exchange 
on Call Money Market. 

The following are the daily statements issued this week by 
the New York Stock Exchange regarding the eall 
market: 

CALL 
July 19 


money 


LOANS ON THE NEW YORK STOCK EXCHANGE 
Renewal, 44; high, 4%4; low, 4; last, 4 Heavy offerings early 
in the day caused lowering of rate to 4° at noon. 


moderate with an ample supply at the close 


Volume 


July 20 tenewal, 4; high, 4; low, 4; last, 4 Large supply of money 
all day Very light demand 
July 21—Kenewal, 4; high, 4; low, 4; last, 4 New borrowings very small. 


Offerings ample during day and at the close 

Renewal, 4: high, 4; low, 4; last, 4 Money offered freely with 
a somewhat better demand (Good amount on hand at the close. 
Renewal, 4; hizh, 4; low, 4; last, 4 Larger turnover than for a 
week past with the supply more abundant than usual 


July 22 


July 23 


Statements of previous weeks appeared in our issues of 
July 10, page 155, and July 17, page 279. 





Bank Suspensions in Georgia and Florida—Investigation 
Into Affairs of Bankers Trust Co. of Atlanta— 
Statement of Jacksonville Clearing House. 

While several additional banks were reported to have 
closed this week in Florida, two of the Georgie banks 
which were among the 80 banks in the two states which 
last week, following the bankruptcy proceedings 
against the Bankers Trust Company of Atlanta, were re- 
opened this week, according to an announcement by the 


closed 


Georgia State Banking Department on July 22. The two 
reopened banks, which it is stated had closed as a_ pre- 
cautionary measure, are the Farmers’ and Merchants’ 


Bank of Gordon, Ga., members, it is said, of the Bankers 


Trust Company chain, and the Lakewood Bank, an 
Atlanta suburban institution, not a member of the 
Bankers Trust chain. 

The closing of more than SO banks was noted in our 


issue of a week ago, page 285. Advices in the New York 


“Times” July 21 reporting the closing of additional banks 
said: 
Five additional Florida banks were closed on Monday and now are 


in the hands of the State Controller, 
received in Wall 
since May 31. 


according to information received 
This brings the total to thirty 
The banks and their capitals were as follows: Bank 


Street yesterday. 


of Jennings, $15,000; Bank of Lake Butler, $15,000; Bank of Monti- 
cello, $25,000; Bank of Moore Haven, $25,000, and Peoples Bank of 
Marianna, $35,000. The first four mentioned were members of the 
Witham chain. 

From Lakeland, Fla., an Associated Press dispatch, 
July 21, appearing in the New York “Evening Post,” 


said: 


Thex Polk County Trust Company failed to open its doors ‘here 
today. <A statement was issued saying the concern is solvent and 
that no depositor or creditor will lose money, but that persistent 


withdrawals in the last forty days made the closing imperative. 
The bank is capitalized at $300,000. <A statement July 9, 
total deposits as $2,166,923.40. A, H. Devine is president. 


showed 


In all five institutions were reported as having closed 
on July 21, one in 
the total number of 
to the Associated Press accounts which, in addition to the 
Polk County Trust Co., that the Florida banks 
closed that day were the Bank of Sebastian, at Sebastian ; 
State Exchange Lake City, and the East Florida 
Bank at Palatka. From the “Times” it is learned that 
the Georgia bank which closed on July 21 was the Bank 
of Mendo, a the Trust This 
concern affairs the Banking 


Georgia and four in Florida, making 


suspensions in Georgia S85, according 


state 


bank, 


chain, 
State 


member of Bankers 
turned its 
Departinent. ‘ 

A statement by the Jacksonville Clearing House regard- 


ing conditions in Florida appeared as follows in the New 


over to 


York “Journal of Commerce” of July 21: 
The closing of twenty-five banks in Florida since May 31 has not 
been due to local conditions, nor has it any connection with the real 


estate situation of the State. The condition is due solely to the with- 


drawal of the funds of these banks by interests connected with @ 
chain system, identified with the Bankers Trust Company of Atlanta, 
The Witham chain of banks was organized many years ago by W. 


S. Witham, of Georgia, and it is reported that in this chain there are 
about 125 banks in Georgia and sixty in Florida, all of which are 
interior banks with small capital. 

When the deposits in these Witham banks in the State of Florida 
had reached the peak during the fall of last year, these banks had to 


find an outlet for their money. The Bankers Trust Company of 
Atlanta placed on deposit, subject to call, with the Witham chain in 
Georgia about $4,000,000, and in addition thereto placed several 
millions on time loans through their affiliations. The inability to re- 
turn this money resulted in the failures. The combined capital of 
the banks in Florida which closed up for reasons above mentioned 


} 


only about $1,000,000. 


amounts to l Many of them had only been 
established a short time and nearly all belonged to the Atlanta bank 
chain. 

The Bankers 
of receivers on 
the Bank of Umatilla, 
Company obtained from 


y of Atlanta, Ga., went into the hands 
The receivership was brought about by 
which charges that the Bankers Trust 
491,500 to be placed on call and for 


Trust Company 
Wednesday. 
Fla., 


them 





investment. On June 14, 1926, the Bankers Trust Company paid to 
the Florida bank $50,000 on a unt, leaving a balance of indebted- 
ness of $441,500 which they were unable to obtain. 

The petition further urges that the Bankers Trust Company is 
insolvent, due to fraudulent misappropriation and misuse of the funds 
of the bank and other institutions and the diversion of these funds 
from their trust purposes to personal gain and benefit of officials of 
the Bankers Trust Company of Atlanta. Serious charges against one 
of the officers, charging misappropriation of funds, is also part of the 
complaint, 

Close investigation has shown that the Florida condition has never 
been healthier than at the present time. The farmers have marketed 


larger crops than ever before in the history of the State and at better 
prices. The larger and independent banks are in a healthy condition 


and fully able to take care of the situation. 
The bankers of Florida have the greatest confidence in the future 
of the State and fail to show the slightest uneasiness on account 


of a condition which is due to causes originating outside of Florida. 

In the 
following 
Banks in Georgia: 


Atlanta “Constitution” 


statement by T. 


of July 16 we find the 
R. Bennett, Superintendent of 
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The atmosphere is clearing. While several additional banks closed 
their Thursday, number is very much less than was anti- 
cipated. There are several encouraging signs. One bank which 
closed yesterday wired this morning to disregard the notice, as it 


doors the 


found that it was able to carry on its business. Another, reported 
as closed, advised that it had effected a consolidation with a neivh- 
bor bank. Several others which advised the department that they 


would not be able to continue have assured us today that they would 
be able to do so. 
Receivers Appointed. 

The appointment by Judge Sibley, of the United court, of former 
Governor Hugh M. Dorsey and J. K. Ottley, of the Fourth 
bank, Atlanta, as receivers of the 
onfidence to The 


business-like 


National 
3ankers’ Trust Company has added 
appointment of these receivers as- 

investigation of affairs of the 
ist Company and the preservation and proper application 


the situation 


sures a careful and 
Sankers’ Trt 
of its assets. 

Practically all 


lays were 


of the 
connected with 


banks which have suspended in the last few 
the Bankers’ Trust Company, and the failure 
of the trust company occasioned their suspension. When it is known 
that the Trust Company’s affairs are being properly administered, the 
banks and their customers will have a new feeling of security. 

I repeat what I said yeste'day that there is nothing wrong with 
Georgia or her financial institutions, The present flurry is due en- 


tirely to causes orgiinating outside the state and does not indicate 
any weakness on the part of Georgia banks. Sut for the difficulties 
of the Bankers’ Trust Company, brought about by conditions in 
Florida, not a bank in Georgia would have closed. When it was an- 


nounced that the trust company was no longer in position to finance 


the banks for whom it had acted as financial agent, these banks were 


immediately thrown on their own resources. Before they could adjust 
thefselves and make new connections, all sorts of wild rumors were 
started, and at quite a number of places runs on the banks were 
begun To prevent the depletion of their assets pending the forming 
of new connections, it seemed to many banks necessary to suspend 
active business. As soon as they can readjust themselves, it is con- 


fidently believed that a large proportion will reopen, as the reports 
show that most of the banks which have suspended are solvent and 
of them excellent condition, 

In a nun 


many in 


ber of cases there was no necessity for the closing of tl 


1€ 
bank, even temporary. The directors simply lost their heads and 


turned over the banks to the department. In a few days when the 
present wave of hysteria has passed they will realize that they acted 
hastily and without proper consideration. 

The trouble with the present situation is not with the banks, it is 
with the people. Calmness, a sense of proportion, and a realization 
of the fact that the banks are all right, and that the present trouble 
was not occasioned by local conditions and all will be well again. 
Agitators and hysterical people are doing incalculable harm. Let 
Georgia’s sober common sense resume its sway and the flurry will 
soon be over, and many of the banks will begin again to serve their 
communities. 

A further statement by Mr. Bennett was transmitted 
to G. L. Miller & Co., who maintain offices in Atlanta, 
Ga., says the New York “Times” of July 20, which added: 

Mr. Bennett held that the present situation should adjust itself 
speedily without undue reflection upon the great body of Georgia's 
financial instittuions, 

The State of Georgia is probably in better shape, from a busines 
and financial standpoint, than it has been for the past five years, 
Superintendent Bennett said. 

In order to secure a fair idea of the present situation the follow- 


ing points should be emphasized: First, almost all the agected banks 
were members of a chain depending upon the Bankers’ Trust Com 
pany of Atlanta as their fiscal agent. When this trust company failed 
without warning, due to operations largely outside of Gx 
correspondents were confronted with an emergency which 
time to clear. 


orgia, its 
demanded 


Second, these banks, on the whole, were situated in the smaller 
agricultural communities, many of which had other banking facil- 
ities. The number of institutions involved is large, but both their 


combined capital and combined liabilities are small. 
Third, in many instances the closure of the banks was a temporary 
measure to prevent the depletion of their assets until they could form 


new scal connections. In all probability those banks which are 
essential to their communities will be able to reopen and continue 
business. 


The investigation of the closing of the Bankers Trust 
Company was begun at Atlanta on July 20 by a Fulton 
County Grand Jury. In charging the jury Judge G. H. 
Howard said that if the law had been violated it should 
return indictments, and added: 


If the officers of the Bankers’ Trust Company of Atlanta and other 
banks have observed the law they are entitled to the investigation 
and to be exonerated; if such a thing can happen when the officers 
of the copany and the bankers of Georgia are obeying and observing 
the law, there is urgent need for drastic laws to be applied to the 
trust companies as well as the banks to prevent such havoc in future. 
The belief is general throughout Georgia that whatever the cause of 
the present distressing situation, the cause should be discovered and 
a remedy applied that will mean something and prevent a repetition 
of what now confronts us. 


According to Associated Press advices from Atlanta, 
July 21, John W. Boykin, Fulton County Solicitor Gen- 
eral, announced that day that evidence of “fictitious 
transactions” and use of bank funds for bucket shop 


speculation are being disclosed by the investigation his 
office is making into the books of the Bankers Trust Com- 
pany. These advices also state: 

The investigation up to this period has disclosed that many ficti- 
tious transactions have been resorted to in an effort to hide funds 
which were unlawfully used and this seems to be one of the favorite 
systems whereby large sums have been diverted to the benefit of the 
Bankers’ Trust Company and certain of its officials, Mr. Boykin said 
in discussing the investigation in his department. 
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funds involving large amounts have 


Everything indicates that bank 
1 lividuals in Atlanta in bucket shop 


been squandered by certain in 
speculations, he said. 

In addition to the investigation being conducted by the Solicitor 
General’s office, a separate inquiry into the affairs of the Bankers’ 
Trust Company was being conducted by a Fulton County grand jury 
instructed by Judge G. H. Howard to ascertain the cause of the 
bankruptcy proceedings and the suspension of so many Georgia banks. 

Solicitor General Boykin said his force was giving all of its time 
to the investigation of the Bankers’ Trust Company affairs. 

Other developments of the day included the appointment of an 
additional receiver for the Bankers’ Trust Company, and the desig- 
nation in Federal Court of Receivers for W. D. Manley, president of 
the Bankers’ Trust Company. 

Oscar Dooley, formerly vice president of the Mechanics and Metals 
nal Bank of New York, was appointed a receiver for the 
Trust Company, to serve with John K. Ottley, president of 


Nati 


Bankers’ 


the Fourth National aBnk of Atlanta, and former Gov. Hugh M. 
Dp yrsey. 

Judge Sibley also authorized the receivers to employ auditors to 
make a thorough survey of the records of the company. 

Richard Courts, Jr., and Harold Hirsch were designated receivers 

W. D. Manley by Judge Sibley, in reply to a petition of creditors 
who filed involuntary bankruptcy proceedings and asked that receivers 
be named, 


Mr. Manley denied insolvency, but agreed to the appointment of 


receivers. 


In the petition Mr. Manley’s assets were designated as_ stocks, 
bonds and real estate estimated to aggregate $200,000. The peti- 
tioners alleged that he had preferred creditors while insolvent and 
named the payment of $1,000 to the Bankers’ Trust Company. 


titioners also urged that his 
ause, they alleged, certain 


sold at their 
¢ 


t 
The pe affairs be taken over by re- 
I stocks owned by him should be 


sent high value, and that certain real estate needed 


celivers be 


pre 





Secretary Mellon in Answer to F. W. Peabody’s 
Argument for Cancellation of Foreign Debts 
Says We Must Collect Through Taxation 
from People If Debtors Do Not Pay 
Great Britain’s Borrowings for 
Commercial Purposes. 

Just before the departure for Europe on July 17 of Secre- 
tury of the Treasury Mellon a letter addressed by him to 
Frederick W. Peabody, a lawyer, of Ashburnham, Mass., in 
answer to the arguments of the latter for the cancellation 
of the war debts to the Allies was made public. Secretary 
Mellon, summing up Mr, Peabody's proposals, indicates that 
he advocates cancellation first as a legal proposition, on the 
yround that the United States made a gift and not a loan, 
and neither party expected payment; second, as an equitable 
proposition on the ground that the loans represent part of 
the the war, third, that as a charitable 
proposition we should cancel the debts in the interest of 
humanity. Secretary Mellon in answer says “it is clear that 
when the udvances were made to our Allies they knew and 
we knew they were loans, not gifts.” 


cost to us of and 


“The only question 
he “has been the 
extent of the capacity of the debtor to make payment of an 
acknowledged liability.” Secretary Mellon adds: 


for discussion in each settlement,” Says, 


None could pay its signed obligations as called for by their terms. Ac- 
( lingly, payment of the principal had te be extended and the period of 
62 years set in the British agreement has been followed in all other agree- 
ments. If the debtor nation paid the United States a rate of interest on 


the postponed installments equivalent to the cost of money to us, we would 
in present value payment of the full debt. however, such 
an interest rate is beyond the capacity of any of our debtors to pay, the 
United States has, of necessity, accepted than the full value of the 
debt to the extent the interest to received under the settlement is 
below the cost of money to the United States, now about 4% %. 

Secretary Mellon further says: 

It must be remembered that England borrowed a large proportion of its 
debt to us for purely commercial as distinguished from war purposes—to 
meet its commercial obligations maturing in America, to furnish India with 
silver, to buy food to be resold to its civilian population, and to maintain 
exchange. Our loans to England were not so much to provide war supplies 
as to furnish sterling for home and foreign needs and to save England from 
borrowing from its own people. 


He also points out that the settlements in the case of 
France, Belgium and Italy are sufficient only to cover post- 
war indebtedness, and that “the reparations receivable from 
Germany by Belgium, France and Italy are more than the 
payments these nations have agreed to make on their in- 
debtedness to both the United States and England.” “When 
cancellation of debts is viewed from the standpoint of the 
United States,” says Secretary Mellon, “you fail to recog- 
nize that the Debt Commission, the President and the Con- 
gress act not in their individual capacities according to 
sentiment, but as trustees for those whom they represent, 
the American people. If these foreign debts are canceled 
the United States is not released from its obligation to pay 
the very bonds which were sold to our citizens to make the 
advances to the foreign Governments. We must collect 
through taxation from our people if our debtors do not pay 
to us what they can.” In disagreeing with Mr. Peabody's 
statement that “England is on the edge of destruction,” 
Secretary Mellon says: “I believe Europe is to-day closer 


recelve Since, 


less 


be 
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to a permanent, sound solution of its economic troubles than | 


at any time since the war.” Mr. Peabody’s arguments are 


given in this issue under another head, as are also the re- 
marks made this week by the British Chancellor of the Ex- 
chequer, Winston Churchill, bearing upon Secretary Mel- 


lon’s assertions. The following is the latter’s letter to Mr. 
Peabody : 


July 14 1926. 
By reference from the President I have your letter of June 30 
1926, urging cancellation by the United States of the so-called war debts. 
Your arguments are confused, but I believe your points can be fairly 
summarized as follows: 

1. As a legal proposition. Taking into account the message of Presi- 
dent Wilson, the debates in Congress and the First Liberty Loan Act 
authorizing advances to our Allies, the United States made a gift and not 
a loan and neither party expected repayment. 

2. As an equitable proposition. Advances were made while the Allies 
were fighting our battle for us and before we could put an adequate mill- 
tary force in the field, and, therefore, the loans represent part of the cost 
to us of the war and should be canceled. 

3. As a charitable proposition. America being wealthy and prosperous 
and the European countries being poor and heavily taxed, we should, in 
the interest of humanity, cancel the debts. 

The initial authority for the advances to foreign Governments occurs 
in the First Liberty Loan Act, passed just after we declared war. AS a 
lawyer, you know that the interpretation of legislation unambiguous on 
its face is determined from its language and not from expressions in de- 
bates on the floor of the Congress. But even ignoring this rule of con- 
struction, a reading of President Wilson’s message and of the debates 
shows no-ground for your arguments. The most that can be said of any 
expression you quote as a willingness on the part of the speaker to make the 
loans even if our debtors may not be good risks. This is far from an in- 
tention to make a gift of the advances. Let us, however, consider the Act 
itself. 

The law is declared to be “‘for the purpose of more effectually providing 
for the national security and defense and prosecuting the war by establish- 
ing credits in the United States for foreign Governments.” A reading of 
Section 2 is convincing that loans and not subsidies were intended. The 
United States is authorized to purchase at par the obligations of foreign 
Governments. 


Dear Sir: 


As to rate of interest and other essentials, the foreign Government’s ob- 
ligations are to have the same terms and conditions as United States obli- 
gations (Liberty bonds) issued under the authority of the Act. Arrange- 
ments are to be made for purchasing the foreign Government obligations 
and for the subsequent payment thereof before maturity. If United States 
bonds are converted into bonds bearing a higher interest rate, the obliga- 
tions of foreign Governments are likewise to be converted. 

In Section 3 of the same Act the Secretary of the Treasury is authorized 
to receive on or before maturity payment of the foreign Government 
obligations ; to sel] the obligations at not less than the purehase price, and 
to apply the proceeds of any payments made on account of the 
to the retirement of the debt of the United States. 


obligations 


Advances Loans—Not Gifts. 

It is clear that when the advances were made to our Allies they knew 
ard we knew they were loans, not gifts.. From the time of the original 
advances to date no responsible authority in the United States Government 
has suggested cancellation, and each of our debtor nations, except Russia, 
has recognized the debt created by the advances and has offered to pay. 
The only question for discussion in each settlement has been the extent of 
the capacity of the debtor to make payment of an acknowledged liability. 

Your second proposition is that the Allies held line with men until 
we could deliver an army and, therefore, advances made during this 
period by the United States were our contribution to the general cause of 
the war and should be 

I shall not dispute with you the exact date when we became an effective 
force on the Western front nor as to the 
sea. We will assume America, as you infer, contributed nothing military 
or naval to the common cause, but only gave financial sapport. Even then 
you will have to admit that advances made to our Allies after the armis- 
tice, when the war was over, cannot be considered as a contribution pend- 
ing effective entry into battle or as saving American lives. 

We can eliminate at therefore, loans made entirely after the 
armistice to Finland, Esthonia, Latvia, Lithuania, Poland, Czechoslovakia, 
Hungary, Austria, Armenia and Rumania. The Allies to which we did 
make advances while the war was on are England, France, Italy, Belgium, 
Serbia and Russia. As the figures I shall give will show, if we admit your 
argument is sound, England alone is concerned. 

The debt settlements have been negotiated on the basis of the capacity 
of the particular debtor to pay. None could pay its signed obligations as 
called for by their terms. Accordingly, payment of the principal had to 
be extended and the period of 62 years set in the British agreement has been 
followed in all other agreements. If the debtor nation paid the United 
States a rate of interest on the postponed installments equivalent to the 
cost of money to us, we would receive in present value payment of the full 
debt. 

Since, however, such an interest rate is beyond the capacity of any of 
our debtors to pay, the United States has, of necessity, accepted less than 
the full value of the debt to the extent the interest to be received under the 
settlement is below the cost of money to the United States, now about 44%. 

Looking at the matter from the standpoint of the debtor nation, the 
debtor has received a concession in its debt to the extent the interest to 
be paid by it is below the cost of money to the debtor. The obligations 
taken by us from our debtors carry the interest rate of 5% per annum. 
Since this rate is less than most of the debtor nations now have to pay for 
money, the rate of 5% is certainly a fair measure of the real burden put 
upon them by the settlements. 


the 
cash 


cancels d. 


time or extent of our service at 


once, 


Post-Armistice Loans—Commercial Borrowings of England. 

Let us see what relation the burden of our debt settlements bears to our 
loans after the armistice. In this way we can determine accurately our 
real contribution in money to the joint cause of the war. 

In the case of England, post-armistice advances with interest amounted 
to $660,000,000 and the present value of the entire debt settlement is 
$3,297,000,000. It must be remembered that England borrowed a large 
proportion of its debt to us for purely commercial as distinguished from 
war purposes—to meet its commercial obligations maturing in America, to 
furnish India with silver, to buy food to be resold to its civilian population, 
and to maintain exchange. Our loans to England were not so much to 
provide war supplies as to furnish sterling for home and foreign needs and 
to save England from borrowing from its own people. 

France’s after-the-war indebtedness with interest amounts to $1,655,- 
000,000. The settlement negotiated by Ambassador Berenger with the 








American Debt Funding Commission has a present value of $1,681,000,000. 
Belgium’s post-armistice borrowings with interest were $258,000,000, and 
the present value of the settlement is $192,000,000. In addition, Belgium 
has a share of the German reparations sufficient to pay her pre-armistice 
debt to America. 
_ With Italy the situation is similar. Its post-armistice indebtedness with 
interest is $800,000,000, and the present value of its debt settlement is 
$426,000,000, 

It is the same as regards Serbia. 

In view of these facts, in what respect do you still believe America has 
been unfair to its Allies? 

The statement is made in your letter that the French debt settlement 
takes annually about 60% of the German reparations payments which 
France is to receive. I believe you are not correctly informed. France, in 
addition to reparations already received from Germany, is to be paid under 
the Dawes plan 52% of a maximum reached three years from now of 2,500,- 
000,000 gold marks ($625,000,000) after certain charges, about $300,000,- 
000 annually. The maximum annual payment required of France under our 
settlement is $125,000,000, reached after the sixteenth year. 

I think vou will find that the reparations receivable from Germany by 
Belgium, France and Italy are more than the payments those nations have 
agreed to make on their indebtedness to both the United States and to 
England. 

I come now to your third proposition: 
and retain the affection 
charity cancel the debts. 
out credit is not 


That to preserve our self-respect 
of foreign nations for America we must as a 
A creditor is never popular, but a debtor with- 
in an enviable position. England’s prompt and courageous 
attitude when first of all others it sought a settlement of its debt seems 
to me to have been rewarded in her present sound financial position, a 
rock in the turbulent seas of monetary instability now washing over the 
Allied nations. Are you so sure that your policy of cancellation will mean 


a happier future for a world which will only continue to trust those who 
keep a promise once made? 


Collection Through Taxation If Debtors Fail to Pay. 

When cancellation of debts is viewed from the standpoint of the United 
States you fail to recognize that the Debt Commission, the President and 
the Congress are not in their individual capacity according to sentiment, 
but are trustees for those they represent, the American people. If these 
foreign debts are canceled, the United States is not released from its obli- 
gation to pay the very bonds which were sold to our citizens to make the 
advances to the foreign Governments. We must collect through taxation 
from our people if our debtors do not pay to us what they can. 

You call this a “specious reason,”’ but nevertheless, again as a lawyer, 
you must know the duty of a trustee. Were these trustees as certain as you 
seem to be that their cestuiqui trust, the American people, demanded a 


cancellation of the debts, it is within the province of popular government 
to carry out that mandate. But neither generally from the people, the 
press, nor at all from the chosen representatives of the people in Congress, 


has come this demand. 
I have, as have you and every other good citizen, a profound sympathy 
for the countries suffering from the after results of the great war which 


we in America have to a large extent escaped. But I feel that a recogni- 


tion of their external obligations by the European nations and an under- 
taking bravely to meet them within their capacity as each country has 
done is a moral force of great service to permanent prosperity in the world. 


England Near Solution ef Economie Troubles. 


I cannot agree with you that England is on the edge of destruction. It is 
most sound of its recent solution of a general strike has shown 
to all. Other countries are in monetary difficulties, but the very acuteness 
of the disease has brought a clear understanding of the causes and of the 
proper remedies. Dark as the financial sky now appears, I believe Europe 
is to-day closer to a permanent, sound solution of its economic troubles than 
at any time since the war. The danger is there, but with it the courage 
to fight. I do not despair of Europe. 

Very truly yours, 
A. W. MELLON, Secretary of the Treasury. 
Peabody, E-sq., Counselor at Law, Ashburnham, Mass. 


heart, as 


Frederick W. 





Argument of Frederick W. Peabody for Cancellation 


of War Debts. 

Elsewhere in this issue we are giving the reply of Secre- 
tary of the Treasury Mellon to the arguments advanced by 
Frederick W. Peabody for the cancellation of the war debts 
owed to the United States by the Allies. In its issue of 
July 4 the New York “Times” gives an account of a petition 
to President Coolidge by Mr. Peabody for the cancellation 
of these debts, copies of waich it was indicated were also 
to be sent to Secretary Mellon and others. Dated Washing- 
ton, July 3, the “Times account stated: 

A remarkable document containing an impassioned plea to President 
Coolidge for total cancellation of the Allied war indebtedness to the United 
States Government has been written by Frederick W. Peabody, of Ash- 
burnham, Mass. Copies of it addressed to Cabinet officers and Senators 
and Representatives have been received in Washington, while it was said 
at the White House to-day that the original, designated as a petition ad- 
dressed to the President of the United States, would be forwarded to 
Secretary Mellon, as Chairman of the World War Debt Commission, for 
the Commission’s consideration. , 

In a foreword attached to the petition, addressed “To My Countrymen, 
Mr. Peabody indicates that the text of his plea for cancellation is a letter 
written by him to the New York ‘Times’ and published April 3. Com- 
menting on that letter, he says: 

“From all over the country a great number of ardently sympathetic re- 
sponses were received, many of them urging me to find some way of getting 
the issue plainly before the people, I feel that, ‘old as I am,’ I cannot 
evade the obligation which rests upon me in common with every other 
real American. a 

“J have, accordingly, as a means of communicating the facts to the 
people, sent the following petition to the President. It plainly presents 
the truth, the whole truth, and nothing but the truth. I ask my fellow- 
Americans to read it, and beg those who may in any way be able to help 
me broadcast it throughout the country. When Americans know the truth 
they will see to it that America acts as becomes the land of our fathers. 
Let us not doubt it.” : 

Mr. Peabody is a lawyer, a member of the bar of New York, Massachu- 
setts and California, who has practiced his profession the greater part of 
his life in New York and Boston and now lives a semi-retired life at Ash- 
burnham, where he is both a counsellor-at-law and a gentleman farmer. He 
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comes of a distinguished family His father was Enoch Peabody, head of 
an old-time shipping firm, while a kinsman was Charles A. Peabody, 
President of the Mutual Life Insurance Co Mr. Peabody was born in 
Brooklyn and was graduated from Columbia College, New York 

Bases Plea on Two Grounds. 

In his petition which was sent to the newspapers after it had been re 
ceived in Washington, Mr. Peabody bases his plea for the cancellation of 
the Allied war debts to the l ted States on two grounds, 

The first is that the advances were made to the Allies ‘for the purpose 
of the more effectually providing for the (our) national security and de 
fense.” Th not ins made to be repaid and the United States is 
availing itself of a pure technicality in exacting payment. 

In support t tatement, Mr. Peabody quotes President Wilson, Gen- 
eral Pershing and several] Senators and Representatives. He contrasts some 
of the speeches n members of Congress in 1917, when the money 
was forwarded to the A , with their speeches in the last two or three 
, , the é largest amount which could be b 
¢ ed fron 

The d gr ! that America is actually indebted to the Allies 
America loa 1 to then wut ten billion dollars Mr. Peabody quotes an 
innamed regular arin} fficer as authority for saying that ‘‘the Alli 
aved u twe RE VE 1 a half billior y do ng our fight ng for five 
sixths of the e wer thie it 

This amount, says Mr. Peabody, is nearly three times the amount of our 
credits to the Allies, and even when the eleven billions we are charging as 
the cost of time to pay is added to the borrowed sum, we would still owe 

x and a } I ho t ir ite a clate 

Figures Each Life at $50,000. 

The army o*ficer reaches } conclusion by placing a value of $50,000 
on the lives of each the United States 50,000 war dead He quotes an 
army report as placing the cost of our wounded during this period as just 
over three billion dollar This gives five and a half million dollars a 
he total cost of killed and wounded, disregarding the continuing cost of 
the wounded. 

“Since the enemy was on the run during the greater part of the period 
of our active participation in the fighting,’’ says the officer, “it is fair t 
assume that our LOSSES per W ynth were le ss than they would have bee the 
first five-sixths of the time and before the enemy had broken To be 
conservative, however, Jet us assume that they would have been the same 

“Then our losses in men killed would have been 300,000 and in wounded, 
1,200,000, or, expressed in money, $33,000,000,000, The saving to u 
due to our Allies doing our fighting for five-sixths of our war time 
therefore, $27,500,000,000.” 

Mr Pea dy also stress the “grand hatred”? of America which he sa 

rrowing uy ig t Europe because of our attitude regarding these 

r debts. and add 

“We are a friendls people and our destruction would be the salvatior 
of our debtors.’’ 

Says Honor is Being Bartered. 
‘Plainly expre ed, m grievance is that the honor of my country j 


being bartered for $21,000,000,000, and I address this petition to my 
Government for a redre of that grievance in the performance of the most 
solemn duty of American citizenship—the preservation of the nation from 
history’s brand of shame,” Mr. Peabody says 

“Upon our entrance of the war it was perfectly plain to the Government 
of the United States that, if we were not to be left to face Germany alone, 
our associates, Great Britain, France, Belgium and Italy, must be mair 
tained by us with all necessary supplies until we could join them in the 
field. The security and defense of the United States imperatively d 
manded it at whatever cost The Allies needed it for their own interest, 
of course; but they needed it before we went into the war and only got it 
when it would be of benefit to the United States, when it became a matter 
of necessity to us, a mate, an inevitable war measure, There can be 
no two opinions about this, for the Government of the United States s« 
declared 





“In his speech to Congress asking a declaration of war against Germany, 
the President definitely pledged ‘our lives and our fortunes, everything we 
are and everything we have’ to its prosecution. He didn’t suggest loans 
for our defense to be repaid with interest. He committed America to the 


contribution of everything we had to the winning of the war, and Congress 
promptly proceeded to carry out his pledge. 

‘“‘In little more than a week thereafter Congress voted to make the war 
supplies that had accumulated in the country available to the Allies, as the 
law put it, ‘to the Governments engaged in war with the enemies of the 
United States.’ This act of the national Legislature providing for the 
establishment of credits in favor of ‘the Governments engaged in war with 
the enemies of the United States’ opened with words that should be known | 
to every citizen as well as they are known to you and to me Sut for 
them, this petition would not be sent to you. These words (would that 
they might be blazed across the sky!) were: ‘For the purpose of more 
effectually providing for the national security and defense and for prose 
cuting the war.’ 


Points to Se lf Defense. 


“How could anything be plainer than that the credits were established 
and some nine billions and a half of dollars were advanced to our asso- 
ciates in the war, solely and only the more effectually to provide for the 
security and defense of the United States; in other words, to enable the 
war-weary Allies to prosecute the war alone against the enemies of the 
United States until we could join them, and thus save us from having to 
fight Germany without allies or crawl on our knees at her feet? 

‘The Government of the United States bases its right to demand repay- 
ment upon the merest technicality, a naked promise. It would seem that 
somebody in authority took advantage of the great need of our associates to 
require of them a promise to repay money advanced for our security and 
defense, and that, God knows, was so used. It was a mean and un-American 
thing under such circumstances, and in any court of morals, before any 
tribunal of honor, yes, as justice is administered between man and man, ir 
any court of law the United States would have no standing whatever. 

*‘Let us glance in turn at the case of England, of Belgium, of France, of 
Italy. We advanced these four Governments engaged in war with the 
enemies of the United States something less than nine billions and a half 
dollars and, upon a pure technicality, have demanded and they have agreed 
to pay not only the principal sum, but upward of eleven billions for nothing 
but time—the total exaction by the United States from its late war asso- 
ciates and friends being over twenty-one billions of dollars—a billion more 
than the amount of our national debt. 

“These four nations have been looking to German reparations payments 
to recover some of their war costs. Especially has France counted upon 
them for the expense of rebuilding her devastated regions; but our de 
mands will annually take about 60% of the German payments if made. 
Much more than half of what a defeated Germany hands over to her former 
enemies to indemnify them for destruction wrought by German guns in 
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an aggressive and unprovoked war our Government intends to take from its 
war associates for a part of the cost of keeping their soldiers fit to fight 
the enemies of the United States for our security and to die in our defense. 

“The German payments cease after 35 years; those of our friends con- 
tinue for 27 years thereafter, and in the end we shall have exacted more 
han the total of German reparations. They, especially France, have begged 
that we make their payments to us dependent upon their collections from 

ed 


Germany We have refused and insist upon prompt payment according 
to the bond whether Germany pays or n In the case of France, what an 
exhibition of America’s conception of unalterable gratitude! 


= 
‘‘But the Government of the United States is not wholly without applause. 
Germany applauds Our late enemy cordially approves our treatment of 
iends The heavier the burden we place upon England and 
France the more profound will be the satisfaction in Germany, and if the 
funding agreements shake England to her foundations, if they sink France 
opeless bankruptcy Germany and Germans wherever they may be 


++ r rt } r r ] ; 
cattered over the face of the earth will shout aloud and clap their hands 





/ ul Action *VMorally Indefe nsible ” 


‘And for all of this America has to thank the Congress of the United 
state Its members well kr y its action to be m rally ir lefensible ; know 
it every lar of the money advanced to our associates was advanced 
for ou , benef ind used for our benefit and that it benefited us in- 
aleulab] W the measure providing for these advances was being dis- 


I 
iased in Congress, leading representatives and Senators loudly proclaimed 
them to be solely for the security and defense of the United States as de- 


‘You have my grievance, Mr. President, set forth as clearly as my poor 
I I , is cancellation of 
every dollar and cent of debt arising out of advances to those Governments 


ngaged in war with the enemies of the United States, for the security and 

defense of this natior I ask, I demand, it on behalf of myself and every 
A 

American who loves his country and has in his breast a spark of honor.’’ 





Secretary Mellon’s Statement on Allied Debts Criticised 
in British House of-Commons by Winston 
Churchill —Criticisms of Hilton Young. 

Answering that part of the letter of Secretary of the 
Treasury Mellon to Frederick W. Peabocy dealing with 
the British war debt to the United States, the Pritish Chan- 
cellor of the Exchequer, Winston Churchill, in addressing 
the House of Commons on July 19, declared that every cent 
borrowed by Great Britain “was spent under the supervision 
of the United States Treasury in what was, according to 
their view, not ours, the furtherance and prosecution of the 
war, and every cent was spent in the United States and 
between 1917 and the end of the war. That is, during the 
period of American intervention over %7,000,000,000 was 
spent by Great Britain in the United States.” As to Secre- 
tary Mellon’s assertion that a large proportion of Great 
Britain's borrowings had been for commercial purposes, 
Mr. Churchill declared that “we spent on commercial matu- 
rities during the same period only $354,000,000 out of the 
$7,200,000,000, or rather less than one-twentieth of the total 
dollar expenditure for which we were responsible.” The 
New York “Times” reports as follows in a copyright mes- 
sage Mr. Churchill's criticisms: 

He [the Chancellor of the Exchequer) said that on the morrow of the 


Great War and great victory, when President Wilson first came over to 
Europe and comt! ide-like sentiments were in all the breasts of the Allied 
itions there was an opportunity to plead for the principle of equality of 
icrifice which would take into consideration not only the money spent 
it the blood that had been shed, and also on the other side of the account 
the territory which had been obtained But now that time had gone and 


Britain had settled her debt with the United States. 

Mr. Churchill ntinued, ‘‘that it is any use for in- 
dulging in recriminations with the people or with the newspapers of the 
United States over the agreement which we made, but I must refer to a 
statement which is attributed to Mr. Mellon, Secretary of the Treasury of 
the United States, in the newspapers this morning, because I think it 
would be a great pity if a misunderstanding should arise on these points. 


= 


How Britain Used De bt. 

“Mr. Mellon is reported to have said, in a statement wt ich I understand 
was a written statement, ‘It must be remembered that England borrowed a 
large proportion of her debt for purely commercial as distinguished from 
war purposes, to meet commercial obligations maturing in America, to 
furnish India with silver, to buy food to resell to the civilian population, 
in order to maintain exchange. American loans to England were not 60 
much to provide war supplies as to furnish sterling for home and foreign 
needs. and to have England from borrowing from her own people.’ 

‘“‘There really is a complete misapprehension of the facts of the case, and 
so serious is this misapprehension that it makes me almost doubt the au- 
thenticity of the passage which I quote. But what are the facts? We are 
only dealing with the period after the United States came into the war. 
There were no loans before then between the Governments 

“Britain, like all the other Allies, spent vast sums of money in the 
United States on food as well as on shot and shell, but all the loans of the 
United States to the Allies were, by Act of Congress, specifically limited to 
the purpose of prosecuting the war. That was the language of the Act of 








r 





Congress, and the United States Treasury required and obtained full justi- 
fication for every cent that was lent. Every cent was spent under the 
supervision of the United States Treasury in what was—according to their 
view, not ours—a furtherance and prosecution of the war, and every cent 


was spent in the United States. 


All Debt and More Spent Here. 

“Between 1917 and the end of the war—that is, during the period of 
America’s intervention—we spent over $7,000,000,000 in the United States, 
and of that sum we borrowed $4,000,000,000 and we provided $3,000,000,- 
000 additional, spent in the United States, from our own and other re- 
sources Against the $4,000,000,000 that we borrowed we spent over 
€1.500,000,000 on munitions and over $2,500,000,000 on cereals and other 
essential foodstuffs, so that on these two heads alone we spent a sum which 
equals the whole sum that we borrowed from the United States. 


™ 
: 
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‘As to the special instances cited by the distinguished foreign statesman 
whose name I have mentioned, there again, it seems he has been either mis- 
reported or misled. We spent on commercial maturities during this same 
period $354,000,000 out of a total of $7,200,000,000 which we borrowed 
or provided from our own resources, or rather less than one-twentieth of 
the total dollar expenditure for which we were responsible. 

Sees Much IU-Feeling. 

“As to the silver loan for India which is referred to, that, as every one 
knows, was treated quite separateiy from the war debt and was fully re- 
paid by this country in 1923. 

“TI hope I shall not be thought to have been wrong in stating these facts, 
because, while there is certainly a good deal of ill-feeling and resentment 
about all these questions connected with the repayment of the war debts, 
it is very important that that resentment should not be increased by any 
misunderstanding of what are the actual facts of the situation. 

“I speak for myself when I say I think we ought not to be discontented 
with the general situation, nor with the general policy which guided this 
country in relation to the European debts. It is the old, traditional policy 
of Britain, and it is based on a very long view of the future of Europe, 
and of our country in relation to Europe. Let us have some trust in time, 
and give time a chance to do its work, not only in the Old World but in 
the New. 

“Let us so act that time will be upon the side of easier and wiser solu- 
tions than have yet been reached, and that yet exist in the world in re- 
spect of war debt payments, and let us have confidence in the teaching of 
facts in the lessons of experience, which over a long period of years are 
certain, in my judgment, to produce immense alleviations of the situation 
which at the present time presses with iron severity on the war-racked 
nations of Europe.” = 

Lloyd George’s Reply. 

Mr. Lloyd George said he had been induced to take part in the debate 
because an attack was made upon him by Mr. Churchill in saying he had it 
in his power to bring about a settlement of the debt question when former 
President Wilson came to Europe and afterward, 

“I did, in fact, approach President Wilson at the time, but Mr. Wilson 
did not think he was in a position to enter into the subject, as there was 
to be an immediate Presidential election and he had already had more than 
he could carry,’’ Mr. Lloyd George said. 

He continued that the funding of the debt to America had been a great 
mistake, and had been done against the advice of the Prime Minister at the 
time, Bonar Law. 

A bad had made with France, said Mr. Lloyd George, 
France was paying America 49% of her debt, but would pay Britain only 
37%. Italy was paying 24% to America and only 18 to England. France 
was materially prosperous, and Italy was doing well. Friends of Premier 
Mussolini in this country talked of the prosperity of Italy, but they re- 
frained from pointing it out when it became a question of Italy paying. 

England was paying America 76% of her debt. The American debt had 
been muddled from the first. All the mischief had arisen from that settle- 
ment. At the time of the agreement with America, Britain could have 
held out for wiping off all debts and it would have been a great mercy 
had it been done. 


bargain been 


At the same time criticisms of the United States in the 
House of Commons were also indulged in by Edward Hilton 
Young, former Liberal Financial Secretary to the Treasury, 
whose remarks are given as follows in 
cablegrams from London, July 19: 


Associated Press 


He pointed to the need of American credits to restore Europe, and to the 
fact that these were withheld while instability continued; hence the ne- 
cessity of getting all these debt questions settled. He asserted that while 
America’s payments from England were immediate and sure, England’s re- 
ceipts from her debtor European States were ultimate and hypothetical. 

Mr. Young | ested against the idea of dealing with the debts along 


purely commercial lines. He did not desire to stir 


up feeling, but there 
was something amiss in the fact that all reparations payments were entering 
American pockets He believed that the treatment of the de>ts commer- 
cially was misrepresenting tl spirit of a great nation and doing the 
greatest historical wrong to the reasons for America’s entry into the war. 
There wa a small minority; America ch made its ledger its Bible 
and commercialism its god, said Mr. Young, but he believed the real 
opinion of the American peopl is otherwise and that in the course of 


time the true great people would express itself. 





F. W. Peabody Questions Secretary Mellon’s Figures. 
The following is from the New York “Times”’ of July 22: 
Frederick W of Ashburnham, Mass., 

Coolidge by letter three weeks ago to cancel the 


Peabody who urged President 
Allied war debts to the 
United States and received a reply from Secretary Mellon, sent a statement 
yesterday to the New York ‘‘Times’’ in which he asked Mr. Mellon to 
explain his department's latest figures for post-armistice obligations to 
our Government His statement read 

“May I have just a little space in which to ask the Secretary of the 
Treasury, or his financial experts, now that the Secretary has replied to 
my letter to the President, to be good enough to furnish a reply to the 
Secretary himself? 

‘Before putting pen to paper in the preparation of my plea for cancellation 
of the so-called war debts, I Department for the 
figures, and as taken from the official 


wrote to the Treasury 


every figure given in my letter w 


documents furnished by Assistant Secretary Dewey, in charge of the fiscal 
offices 

Referring to the documents furnished him by Under-Secretary Dewey, 
Mr. Peabody said in his letter 


“From these documents it appears that 


in arriving at the total of principal 
due from France the pre 


irmistice oblig 


ion was computed at $2,.933.000 
000 (1 confine myself to round number ind the post-armistice at $407 
000,000, for surplus war stock The sum of these two items is $3.340.000- 
000 To arrive at the $4,025.000,000, called the total of France’s war 
debt as fixed by the funding agreement, $655,000,000 of interest upon the 
principal was added As the total of principal and interest France has 
agreel to pay during a period of sixty-two years is $6.817,.000.000. and 


only $3.340,.000,000 is principal 
“It is true that the Gov 


the balance of $3,507 .000 .000 is interest 


ernment adds to the principal sum the $685,000 
000 of interest due upon it to the date of the agreement and thus ‘generously’ 
charges interest upon interest France. 

‘‘Now then, as the Secretary himself in official documents has reported 
the pre-armistice indebtedness as within $67,000,000 of $3.000,.000.000 
and the post indebtedness as only 3407,000,000, will he. or the 
department, explain his latest statement that the post-armistice obligation 
amounts to $1 655,000,000, which he says is about equivalent to the present 
value of the total to be paid by France, thus conveying the impression 
that France is charged with no part of the pre-armistice advances? 


compounds it, against 


armistice 














“Whatever the department may say, no financial legerdemain can conjure 
away the fact that our Government has demanded and France, through its 
representative, has agreed to pay every dollar advanced to enable her to 
hold the line for us, as well as for herself, for five-sixths of our period in 
the war and upward of $3,500,000,000 interest upon it—a total of nearly 
$7 000,000,000. 

“I make no pretension to great financial ability, but the simple arith- 
metical processes of addition and subtraction exhibit the Government's 
great financial experts in a singular light. If they are not trying to deceive 
the public, why are they at such pains to discredit their own official records? 

“Only one other thing in the Secretary's letter I care to notice. He says: 

‘* “I cannot agree with you that England is on the edge of destruction.’ 

“If I had said anything of the kind, I should be frank to admit that I do 
not agree with it myself. She is in deep trouble, to which the Government 


of the United States has largely contributed, but the ‘edge of destruction’ 
is far distant."’ 








Under Secretary Winston Issues Statement In Support 
of Secretary Mellon’s Assertion Regarding British 
Indebtedness— British Chancellor’s Statement 
Disputed. 

On July 20 the Treasury Department of Washington, 
through under Secretary Winston, made publie figures in 
support of Secretary of the Treasury Mellon’s contention 
that Great Britain had negotiated a large proportion of its 
loan from the United States “for purely commercial as dis- 
tinguished from war purposes.”’ Under Secretary Winston’s 
statement was also in the nature of a reply to Winston 
Churchill, British Chancellor of the Exchequer, who, in the 
House of Commons on July 19 insisted Great Britain’s loans 
were used for war purposes also. We give herewith the 
statement of Under Secretary Winston: 

A statement of the British account with the United States in connection 
with war loans shows the following reported expenditures in the United 
States: 
rte $1,330,607 ,883 09 
Munitions for other Governments 205,496,801 10 
Exchange and cotton purchases 1,682,419,875 31 
Cereals - - - = 1 375,379,343 57 
Other foods “< pttitinetdkitnnkedh cue eamdae 1,169,153,585 05 


Tobacco. - MPbeeeeletehst cb cedhabued dadatamewes 99,174,858 34 
Other supplies. Hivitinmswiide is ees eS etkeaksee 215,331,787 O1 
ES ee ee 48,890,000 00 
Reimbursements ee ee ae 19,302,357 55 
Interest __ = er ae a ee PE eee 387 732,633 50 
Maturities... ..._-. ‘ ee eT ee ee 353,501,561 66 
Relief 


16,000,000 00 
261,643,388 81 
7,029,965 94 
47,745,029 OL 


Silver _ - 6 ore eae 
Food for Northern Russia 
Miscellaneous 


Total reported expenditures___............--.- ....$7,219,408,669 94 
These expenditures were met as follows 

By reimbursement from the other Allies out of funds loaned 
to these Allies by the United States ad ee 

By dollar payments by the United States Government for 
British currencies : le, aot aac iGinath a ay 

By proceeds of rupee credits in gold from India_ - - 

By cash from Britain's ‘“‘own independent resources" 

Funded in debt settlement with the United States 


1,853 ,612,246 37 


449,496 227 55 
81,352,908 06 
760,128,929 52 


.. 4,074,818,358 44 


Total en ...----$7,219,408,669 94 

From England's total reported expenditures in America from April 6 
1917, to Nov. 1 1920, there should be deducted the $1,853.000,000 expendi- 
tures for which Great Britain was simply the purchasing agent for the other 
Allies and for which Great Britain was paid by the other Allies from money 
loaned to them by the United States. This amount was not provided from 
England's ‘own independent resources.’' This leaves $5,366,000,000. Of 
this amount $1,682,.000,000 represents “exchange and cotton purchases.” 
The greater part of this expenditure was for the maintenance of sterling 
exchange not necessary for purchase in America, but which enabled England 
to make purchases in other countries at an undepreciated exchange rate. 
$2 .643 000,000 was for food and tobacco. 

A part of this item is probably included in the account out of which 
England was reimbursed by the other Allies and a part was resold by 
England to its own civil population. To the extent of this resale England 
$507 877,000 
was for interest and principal of England's commercial obligations maturing 
in America £261,000.000 was for silver. The total principal advances to 
England after the armistice were $581 ,000,000. 


avoided the necessity of floating loans in its own country. 





British Treasury in Answer to Secretary Mellon and 
Under-Secretary Winston on Use of Money 
Borrowed from United States. 

In addition to the statement of the British Chancellor of 
the Exchequer, Winston Churchill, relative to Secretary 
the effect that a large part of the 
tritain to the United States was used 


Mellon’s assertions to 
indebtedness of Creat 

for ‘purely commercial as distinguished from war purposes’’ 
the British Treasur; 
the Chaneellor’s statement, an wering both secretary Mellon 
and Under-Secretary Winston, in which among other things 


on. July 22 took occasion to elaborate on 


it Says: 
The expenditure in question represents largely, if not entirely, bills drawn 
Lond American exporters in respect to sales of cotton and other 
American England practically the whole amount 
represents payments for actual exports from America to England. 

The British Treasury statement is reported as follows in 
Associated Press accounts: 

“Great Britain provided sterling and neutral currencies to meet all her 
own requirements throughout the war, and, in addition, bore the burden of 
covering the sterling requirements of her Continental allies. 


on yn by 


commodities to and 
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‘But for the fact that the United States did not feel able on entering the 


war to relieve her of additional burden, Great Britain would have been able 
to meet from the resources she placed at the disposal of her allies her expendi 


tures in America, and in all human probability the British debt to the United 
States would never have been incurred 
“The British Treasury feels it necessary to set forth the foregoing facts 


because they seem to show that no case for discriminating against Great 
Britain can be founded upon her use of money borrowed from the United 
States for the prosecution of the war. No complaint has been made by 


the 


Great Britain against adverse discrimination with which she has been 
treated 
It is recognized that the creditor is entitled to discriminate betweer 
debtors and that a debtor is bound to comply with the demands of the 
creditors up to the f mit of the obligations It is only when reasons are 
assigned for had rimination which clearly arise from a misconception of 
the facts that necessary corrections of fact must be made tw 
The Tr r ommunique starts with a reference to Secretary Mellor 
tate r ito by ©} wellor Churchill in the House of Commo 
on Mor Chancellor of the Exchequer quoted the Ameri 
Sacre ' f ¢ r I j that Britain borrowed a large: 
| of} for purely commercial as distinct from war purp« 
ti ! obli maturing in America, to furnish India with 
, © maintain exchange American loans to Bri 
ccordi r Mellon, were not so much to provide war supplies 
f i for home i foreign needs and to save Britain from 
l i her own people 
} n e the ‘ 
f t reported to have been issued by the United State 
Tre | confirming the facts cited by the Chancellor of 
the | } ‘ in further poir of detail, on which comme 
ppear ¢ I 
This aten t nder certain headings the expenditure incurred 
by Great Bri 1 in the United States after the latter's entry into the 
* 
T! quoting fi he vs of this expenditure from the American 
I're r ent, the communique continues 
It i t ood why the United States Treasury statement appe 
ts ‘ ‘ ‘ ‘ by the British Treasury from the sale of sterling 
and rupee not constituting part of Great Britains- independent resource 
The United States Government was provided by Great Britain for the 
American Army needs in the United Kingdom with sterling, against which 
the United States paid doliar This was in essence a purchase of exchange 
for sterling, and clearly must be regarded an independent resource of 
Great Britair On the United States Treasury's figures, therefore, Iten 
2. 3, and 4 account for $1,300,000,000 out of the total expenditure of 
$7 219. 000 OOO 
As regards the further im of $1.853,.000,000 obtained from the Furo 
pean Allies in the form of reimbursements, it must be remembered that 
Great Britain throughout the war furnished the Allies with assistance 


in obtaining purchases in the United States. 


“For example, Great Britain could have satisfied her cereal requirements 


from the British Dominions and Argentina without 


purchasing wheat in 


the United States and without borrowing dollars for that purpose. To 
save tonnage and the risk of U-boat attacks, however, it was arranged 
that Italy and France should be supplied at Mediterranean ports with 
cereals grown in the British Empire, whereas we bought for ourselves 


in America and borrowed for the purpose. 

“The cost of all these purchases was distributed between the Allies, 
and considerable amounts were repaid by them [out of loans they raised 
in the United States], but a large proportion remains at the charge of the 
British Government and is included in the British debt to America. 

“Moreover, the reimbursements received from the other Allies were 
more than equaled by further British purchases in America of essential 
commodities, and the reimbursements in no way invalidate the fact that 
British purchases of American munitions, foodstuffs and other commodities 
essential for the prosecution of the war largely exceeded the amount Great 
Britain borrowed from the United States. 

“The statement of the United States Treasury shows that there is no dis 
agreement upon the actual figures, and that of the total of $7,219,000,000 
Great Britain expended in the United States between 1917 and 1920, only 
$4 .074.000,000 was borrowed from the United States. 

“Regarding the expenditure of the funds thus available, the United States 
Treasury refers to the $1,682,000,000 spent on exchange and cotton pur 
chases, and states: ‘The greater part of this expenditure was for the main 
tenance of sterling exchange and was not necessary for purchases in Amer 
ica, but which enabled England to make purchases in other countries at 
an unprecedented exchange rate.’ 

“This statement is very difficult to understand. It appears, however, to 
mean that the dollars in question were not used for purchases in America, 
but for a sale across the exchange. This is by no means the case. The ex 
penditure in question represents largely, if not entirely, bills drawn on Lon 
don by American exporters in respect to sales of cotton and other American 
commodities to England, and practically the whole amount represents pay- 
ments for actual exports from America to England. 

“Arbitrage transactions—that is, sales of dollars for other foreign curren 
cies—-were practically non-existent during the war, and British purchases in 
neutral countries, such as Scandinavia, Spain and Argentina, were financed 
entirely without American help." 

The communique quotes from an official report of the United States 
Treasury for 1920 regarding the exchange item, and continues 

“It is quite true that a large part of the British borrowing was spent on 
the purchase of foodstuffs for the civil population, as well as for the army. 
but it was recognized at the time and it is obvious that supplies for the civil 
population were an essential of the war requirements. Food for the work 
man was as important as ammunition for the soldier. Nor could the soldier 
be asked to fight if his family at home was not fed. 

“The United States Treasury memorandum lays stress on the fact that 
the United States loaned $581 000,000 to Great Britain after the armistice 
and the conclusion is suggested that this was borrowed for commercial 
purposes beneficial to Great Britain; in fact it was an inevitable process in 
winding up the immense transactions current when the war was suddenly 
stopped.”’ 





Rodman Wanamaker Suggests Establishment by United 
States of National Reserve Bank of Commerce 
to Aid France. 

A proposal that America establish a National Reserve 
Bank of Commerce to be a commercial clearing house for the 
world’s business, is made by Rodman Wanamaker in a 
cablegram sent on July 22 to Maurice Bunau-Varilla, pub- 
lisher of the ““Matin’’ in Paris, in which Mr. Wanamaker 
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savs that American business men must assist France in her 

: ; P one ° 7 , corm: ’ 
task of financial rehabilitation. The New York ‘Times,’ 
which is authority for this, quotes Mr. Wanamaker as 
saving: 

France cannot form a solid Ministry in the present crisis unless she cuts 
her political fetters and takes the aid of the business men and the working 
men and the saving men of that country and of the world. The United 

Every nation needs France. It is time to stop the 
recriminations that are flying back and forth between 


States needs France 


unfair and unworthy 
the 


The sacrifices olf the World War left France bleeding by the wayside. 
Jow, with her great heart and strong purpose, she asks in turn America's 


countries 





helping hand Nor maudlin promises. Not charity. Not one franc. 

st »ver, to pay in full what she received from our economical, 
ork-lovi t country America wil respond. We do not forget 

Let e with carpings and criticisms Let ill-informed and unin- 

j t] yweace while the real working interests of France are re- 

} iit ‘ ill pay every penny and hold her honor, which has alk 

highest pinnacle of integrity. 

‘ t re the working men of France a guiding, helping 

} j nd ‘ ill tonish the world If America could 

t j the jo. Reserve Bank of Commerce—a commercial clearing 

} ef f of the world—-and conduct it on proper lines and 

f latic j i help to clear the chaos far better than any League of 

tions, ¢ Versailles, Geneva, Locarno or other kind of treaties 
Inter-State Commerce Commission Denies Petition of 


Western Roads for 5°; Increase in Freight Rates— 
Provision for Upward Revision of Class Rates 
in Western Trunk Line Territory Not 
Yet Heard. 

The 5°27 general increase in freight rates sought by the 
Western railroads has been denied in an opinion of the Inter- 
State C Commission made public July 17—the 
conclusions stating that “it is quite clear 


omimerce 


Commission in its 


'from the evidence that so far as the major portion of the 








Wi stern a} 


rict is concerned, no financial emergency exists.”’ 


The Commission at the same time denied the petition of 
security holders of Northwestern carriers for an additional 
15° horizontal inerease in rates in Western trunk line terri- 
tory. The Commission held that the earnings of the roads 
in the West as a whole had not been such as to warrant at 
this time a general downward revision of rates on farm 


products including livestock. The Commission also held to 
be unnecessary the creation of separate rate groups which had 
been proposed for the Southwest, taking in Arkansas, Okla- 


homa and Texas, southern Kansas, Missouri south of the 


Missouri River, and that part of Louisiana west of the 
Mississippi. A separate group also was suggested, to be 
known as the Mountain-Pacific-Southern group, which 


would have been created by dividing the present Mountain- 
Pacific group. Despite the Commission’s denial of the 5% 
increase sought in freight rates, it developed on July 17 that 
the roads may yet increase their revenues substantially by a 
new move, said a Washington dispatch in the ‘‘Wall Street 
News,’’ which went on to say: 

The carriers’ new hope is seen in a new petition already filed with the 
Commission asking an upward revision of the class rates in Western trunk 
line territory which if granted would add $11,528,924 to their annual reve- 
nues The Commission in yesterday's decision gave encouragement as it 
was admitted class rates in this territory were on a materially lower level} 
than in any other section of the West and that numerous discrepancies 
exist. The carriers have asked for hearings before the Commission on this 
petition in the fall and meanwhile they are negotiating with shippers in the 
territory for an agreement on a mutually satisfactory basis of rates. 


In its conclusions the Commission said: 


As to ex parte 87, it is quite clear from the evidence that, so far as the 
major portion of the Western district is concerned, no financial emergency 
exists. In this portion the carriers appear to be both financially and 
physically sound. In the Northwestern region and in Western trunk 
line territory the revenues of certain of the important carriers have not 
yielded 5.75°% upon any rate bases that can reasonably be adopted in 
advance of a final determination of present values for rate-making purposes. 
The least favorable conditions in the district, so far as carrier revenues 
are concerned, appear to exist in Western trunk line territory. It is, 
however, to be noted that both in the Northwestern region and in Western 
trunk line territory, as well as in the Western district as a whole, con- 
ditions have recently shown an improving tendency. 

It is clear upon the record that there are many inequalities in the rate 
structures existing in portions of the Western district which should be 
corrected. 

It is the right and the duty of the carriers to take the steps necessary 
to correct improper rate relations as they may be found to exist, and to 
supply revenue deficiencies by initiating suitable changes in rates. The 
first definite proposal of the carriers in this proceeding was presented after 
the hearings and was for a on freight with 
certain Later they submitted proposal for an upward 
revision of class rates in Western trunk line territory, which has not yet 
been heard. 


began 


exceptions 


general 5 increase 


a 


Not only did the carriers fail to present evidence with respect to the 
need for changes in individual rates between particular points or on par- 
ticular classes of traffic, but no State Commission, shipper, security holder 
or other representative of the public, or of particular interests who appeared, 


offered any feasible suggestions of this character. Even had we desired 


to assume the responsibility of prescribing individual rate change with 
the object either of improving the earnings of carriers in the Northwest, 
or of rectifying internal relations in the rate structures, the present record 
would not enable us to do so to any considerable extent. 

The record, however, warrants us in concluding that in proposing changes 
in existing rate structures either for the purpose of improving earnings of 
carriers in Western trunk line territory or for the rectifying of inequalities 
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in existing rate structures, carriers should propose no advances in the 
rates on products of agriculture, including livestock, except where par- 
ticular rates on such products may need adjustment to remove incon- 
sistencies, or where it can be shown that the product in question is not 
affected by depression. 

The earnings of carriers in the Western district, as a whole, have not 
been such as to warrant us on the record as it stands to-day in making 
any general downward revision of rates on products of agriculture or of 
other industries subject to depression. 

The record however, present much information which bears 
directly on the task imposed upon us by the resolution, and it is our pur 
pose to attempt to obtain further information necessary to enable us to 


does, 


determine what, if any, readjustments should be made as between com- 
modities or in furtherance of the rectification of the rate structure 45 
between particular points and districts 


The 5% increase in freight rates—intra-State and inter- 
State—asked by the railroads would have returned approxi- 
mately $80,000,000 in 1924 to the interested carriers, which 
contended they failed by $181,306,886 to earn in that year 
the so-called fair return of 5.75% on valuation. It is pointed 
out in the New York “Times’’ that the figures submitted 
by the Western carriers showed an increase in rate of return 
from 2.91 % in 1921 to 4.12% 
did not represent 


Eastern and 


in 1925, and this they contended 
as rapid a recovery as that experienced by 
Southern railroads. Referring further to the 
petition of the roads, and the findings of the Commission, 
the same account from Washington stat 


es: 
Hearings were held by the Commission in ¢ 


hicago, Denver, San 
cisco, St. Paul, Dallas and Kans : 


s City, and a vast amount of evidence 
was taken The condition of most of the railroads applying for the increase, 
with the possible exception of the Chicago Milwaukee & St. Paul, and one 
or two others, improved, while the investigation was in progress. This 
probably was the reason, as note! by the Commission, why the carriers laid 


less stress on the claim of a fin lemergency which threate: 
ted 


of railroad security 


inci ed insolvency 


unless the rates were raised 

Counsel committee 
figures so far arrived at by 
the Western 
follows 
and 
values was given as 4.0) 
Western, 


reaue 
for a holders, using valuation 
the Commissicn, showed an aggregate value for 
Dec. 31 1924, of $8.207.000.000, divided 
029,000,000; Central £3.667 000,000, 
The rate of return for 1925 on these 
for the Northwestern 5.38 for the Central] 
the rn 

“A representative of the Western State Commission,” the Commission's 
decision declared, ‘‘maintained that the earnings of 1925, taken a whole, 
understated the present earning power because considerable improvement 
had taken place in the second half of the year, after allowing for the usual 
seasonal increase. 


district, as of 


Northwestern >» Western. 
Southwestern, $1,511,000,000 

2 region 
and 6.29 for Southwe 


as 


It may be noted as tending to substantiate this view, 
that the first quarter of 1926 shows some improvement over the same period 
in 1925. However, in view of the uncertainties of the business situation, 
we are inclined to accept the results for the year 1925, as representing the 
net earning power of Western roads for the purposes of this case.’ 


Autos’ Influence Seen, 

The fact that traffic, and particularly passenger traffic, had been seriously 
affected by the growth in the use of the automobile, was considered by the 
Commission, which stated 

“The growing use of the private automobile and the auto bus and truck 
has injected a disturbing economic influence into the railroad situation, both 
as to freight and passenger Although this influence has been 
relatively more adverse in the case of passenger traffic, the loss in passenger 
revenue growing out of this new competition has to an exten tat least been 
offset by augmented freight revenues derived from the carriage of materials 
for and products of automobile manufactories and in the carriage of fuel 
and lubricants used in the operation of automobiles.’ . 

Dealing with the ‘condition of agriculture,’’ the Commission stated that, 
as to the prospect for the immediate future, testimony of witnesses for the 
farm interests was that the improved agricultural condition in 1924-25 was 
in considerable part due to the unusual circumstances that a large wheat 
crop in this country was accompanied by a short world crop 

“Tt also appears,’ 


business 


the Commission added, ‘that the prices of sheep and 
hogs are not far from the high points in their present cycles, although in the 
cattle price cycle many think that the movement will be upward for some 
years. The net effect of the testimony by individual farmers and ranch 
men is that a decided impvovement has taken place in the profitableness of 
their undertaking, but that they cannot yet be regarded as generally pros 
perous if we consider unpaid debts and deferred maintenance of machinery 
and buildings.’’ 

The Commission stated that investigation of these features of the situation 
are to be continued in hearings, under the Hoch-Smith resolution, which 
were not closed with the rendering of to-day’s decision. 

“Counsel for the farm interests,’" the Commission said, ‘‘asked that rates 
on agricultural products be reduced to substantially what they were on 
June 24 1918, but no definite plan was presented according to which this 
could be accomplished without threatening the solvency 
railroads. 

“Others directed our attention to the high car mile earnings on particular 
agricultural products, such as wheat, but it has not yet been made clear, if 
reduction in grain rates are made, what other commodities can be found 
that will bear higher rates. Unless this is done, the net earnings from the 
grain probably will so diminished as to threaten the 
adequate transportation service 

The briefs of the roads were referred to in these columns 
March 1926, page 1715, and May 1, page 2449. 


of some of the 


be 


maintenance of 
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P. J. Roosevelt Says Northwestern Security Holders’ 
Committee Will Continue Efforts for Relief of Car- 
riers—-Says Counsel for Roads Failed to Indi- 
cate Special Conditions Prevailing in 
Northwest in Plea for 5‘, Rate Increase. 


In a statement on July 17 relative to the action of the 
| 


Inter-State Commerce Commission in denying the petition of 
the Western railroads for a increase in freight rates, 
Philip J. Roosevelt, a member of the firm of Roosevelt & 
Son. which organized the Northwestern Railroad Security 
Holders’ Committee, declared that ‘‘We feel that it is the 
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duty of all security holders of Northwestern railroads to 
bring pressure upon the executives so that they on their own 
behalf will unite to make a proper request for relief to the 
Commission. In the meantime, for our part, we are not go- 
ing to stop this fight here. We shall consult counsel and take 
every means open to us, applying to the Courts if necessary 
and if practical, to secure relief for the carriers of the North- 
west whose lines lie in Western Trunk Line Territory.’ 

According to Mr. Roosevelt, “‘the presidents and boards of 
directors of the Northwestern railroads have no one to blame 
but themselves for the denial Friday by the Inter-State Com- 
merece Committee of the application for a 5% freight rate 
increase for all carriers whose lines lie west of the Mississippi 
River.’’ Mr. Roosevelt continued: 

It was hardly to be hoped that a satisfactory decision would be handed 


down in view of the position taken by the executives of the Northwestern 
raliro2aqds. 

The 
has accepted 
of 


according to the decisior 


decision is not without 


the results for t 
Wester: road fo 


its crumbs of comfort. 
he year 1925 : 


r the 


The Commission 
is representing the net earning 


ower of this case These results, 


purposes 


were as follows 
Rate of Return. 
Northwestern group 4.02% 
| Central group 5.88% 
Southwestern group 6.30% 
In the year 1925 the figures showed the Southwestern roads earning 
§.30 more than “Tair return,’” according to the Inter-State Commerce 


Fran- | 


} diametrically 


as | 


| 





tion, 
| Chicago & Alton 


Commission definition 
tions. The 


on their Inter 
Security Ow 


state ¢ 
Committee, 
with the decision of the 


‘ommerce Commission valua- 
which we organized, disagree 
Commission, that it is not the duty 
such a discriminatory situation as is shown 
of the West. Nevertheless, we not 
contention of the ¢ that is the 


of the Commission to readjust 
to exist in the 
without 


different parts are 


“it 


sympathy for the omission 


right and duty of the carriers to take the steps necessary to correct improper 
rate relations as they may be found to exist and to supply revenues de- 
ficiencies by initiating suitable changes in rates.’ The carriers’ executives 


have utterly failed in their param: 
counsel for the Western railroads n 


unt duty to The 


act in this respect. 


ude no mention of the special conditions 

prevailing in the Northwest Every particle of testimony and argument, 

with respect to this question, was brought forward by the Committee 
which we organized 

In a letter dated July 1 1926 to the bondholders and stockholders of 

the Chicago & Great Western, the Chairman of the board, S. M. Felton, 

says ‘‘an emergency increase of 5°) as far as the Northwestern roads are 


concerned is not half what is necessary to comply with the terms of the 
Trasportation Act ‘Testimony to this effect was given by other executives 
of other Northwestern roads in the Western Rate Case, yet in spite of 
this fact, no adequate application to adjust the handicap under which the 
Northwestern roads are operating was filed by the executives of the North- 
western roads. In view of the failure of the Northwestern carriers’ execu- 
tives to make any special plea for their properties, the Commission has 
seen fit not to grant them any relief at this time. 

Practically every hopeful intimation in the Commission's decision is 
based upon testimony and argument placed in the record by the North- 
western Railroads Security Holders’ Committee, which was organized by 
Roosevelt & Son. The Commission says: ‘‘In the Northwestern region 
and in Western Trunk Line Territory, the revenues of certain of the im- 
portant carriers have not yielded upon any rate bases that can 
reasonably be adopted in advance of a final determination of present values 
for rate-making purposes. The least favorable conditions in the district, 
so far as revenue carriers are concerned, appear to exist in Western Trunk 
Line Territory. It is clear upon the record that there are many in- 
equalities in the rate structure existing in portions of the Western District 
which should be corrected. The record does, however, present much 
information which bears directly on the task imposed upon us and it is our 
purpose to attempt to obtain further information necessary to enable us 
to determine what, if any, readjustments should be made as between com- 
modities or in furtherance of the rectification of the rate structure 
between particular points and districts." 

The decision confirms the two principal contentions of the Security 
Holders’ Committee which we organized; first, that the rate structure is 
inadequate; second, that it is unfair and discriminatory as between carriers 
in the Northwestern region and the carriers in the rest of the western district 
and further that the Western Trunk Line Territory is in he most serious 
condition. I believe that in helping to secure this decision from the Oom- 
mission our Committee has gained a point of considerable value. 
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Inter State Commerce Commission Tells of Rate Needs 
of Western Railroads in Light of Testimony 
Produced at Late Hearing. 

The Inter-State Commerce Commission’s ruling, refusing 
of freight 
rates 


rates to Western roads, 
which how that 
needs of particular carriers, says 


to grant a 5°) inerease 


contains no observation on shows 


body 1s approach! vy the 


the “Wall Street News’ in its issue of July 20. The Com- 
mission notes that a committee of seventy holders of North- 
western roads maintained at hearings that the rate level in 

Western trunk line territory was at least 15°7, below that 


of the rest of the Western district and urged that an addi- 
tional inerease of approximately 15°) be made for the trunk 
line region The Ce 

Some confusion exists with respect to the area properly to be considered 


While 


mmission said: 
as Western trunk line territory 
others have primarily in mind Illinois, Iowa, Minnesota and 
that part of Missouri north of the Missouri River. In our statistics lines 
serving the latter area are divided between the Central Western and North- 
western regions. Separate statistics showing the rate of return earned by 
the carriers in that area are not availiable, but attention is repeatedly called 
of record to the fact that a number of the weakest roads in the Western 
district have all or a considerable part of their mileage in the area in ques- 
including the Chicago Great Western, Minneapolis & St. Louis. 
Chicago Peoria & St. Louis, and others, while portions 


as some evidently intend 
Wisconsin, 


( of a number of other roads claimed not to be earning the fair return are 


situated in this area Among these may be mentioned the Chicago Mil- 
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Chicago & North Western, and Chicago Rock Island & 





waukee & St. Paul, 
Pacific. 
Differences of Needs. 

The security holders state: “It would be flying in the face of the facts to 
grant uniform relief for the entire Western district. To do so the Commis 
sion would have to close its eyes to the proved differences in financial needs 
and rate structure between the Northwest and the other regions." 

On the record we are unable to determine the precise extent to which the 
rates in Western trunk line territory, whether considered as a whole or as 
comprising only the area east of the Missouri River, are lower than those in 
the Southwest or in the remainder of the Western district. It is clear that 
rate increases in that territory, particularly the portion east of the Missouri 
River, will tend both to produce a more uniform level of rates throughout 
the West and to benefit directly many of the weakest carriers in the Western 
district. We are required under Section 15a (of the Transportation Act 
only to adjust rates by rate groups to produce as nearly as may be a fair 
return for carriers as a whole in such rate groups. But it is evident that 
the principal purpose of that section was to afford the public adequate 
transportation service. This end would clearly not be as adequately served 
by general increases throughout such a large rate group as the Western 
district, applying alike to weak and strong lines, as by increases confined 
as far as possible to areas where the rates appear to be on the lowest level 
and where the weakest roads are located. 








Vernon Munroe Succeeds Ira H. Patchin as Secretary 
of American Section of International Committee 
of Bankers on Mexico. 

At a meeting of the American Section of the International 
Committee of Bankers on Mexico on July 22, Vernon Munroe 
was appointed Secretary to take place of the late Ira H. 
’atchin, who had been Secretary to the Committee since its 
organization in 1919, and whose death was noted in our issue 
of July 17, page 287. Mr. Munroe has for several 
been a member of the staff of J. P. Morgan & Co., and has 
given special study to matters pertaining to Latin-America 


years 





Exchange of Voting Trust Certificates for Free Stock 
in Same Corporation not Held as Gain or Loss for 
Income Tax Purposes. 

An exchange in voting trust certificates for free stock in 
the same corporation is held not to give rise to gain or loss 
for income tax purposes, in an important ruling just made 
public by the Solicitor of Internal Revenue, according to 
M. L. Seidman, tax expert of Seidman & Seidman, Certified 
Publie Accountants. ‘‘This ruling,’’ Mr. Seidman explained, 
“is of vital importance to investérs in that many voting 
trusts have recently been or are about to be dissolved and 
it was generally regarded that the stockholders might be 
faced with a large income tax in the exchange of stock 
certificates. The Solicitor holds, however, that the stock- 
holder is in essentially the same position after the exchange 
as before, and that the transaction, therefore, is not a final 
disposition until the new stock is sold or in some regular 
way disposed of, no gain or loss will be deemed to have 
arisen.’’ 





Seventh Annual Meeting of Morris Plan Bank Delegates 
to Be Held at Asheville, N. C., Oct.-18-20. 

The Morris Plan 

Bankers Association, announces from association headquar 

ters in Philadelphia that Asheville N. C., had been chosen 

as the convention city for the seventh annual meeting of 


Theodore Francis Green, President of 


delegates from Morris Plan banks and companies through- 
out the United States. will extend over three 
Oct. 18, 19 and Forbes, Treasurer of the 
Asheville company, will serve as Convention Chairman and 
Walter D. Brown of Philadelphia, Secretary-Treasurer, In 
addition to delegates from 1153 cities where this form of in 
dustrial banking is in operation, there will be savings and 


The session 


days 20. 8S. L. 


commercial bankers who are making an intensive study of 
this type of finance, 
Figures made public 
Morris Plan 
$5800,000,000 since the inception o in Norfolk, 
1910, loans exceed 3,845,000, or an 
average of S208 per loan. In addition the public now holds 


by President Green indicate that 


banks 
f the first one 


Va., in The number of 


$61,000,000 worth of certificates or deposits in these insti- | 


tutions. The total resources approximate $150,000,000, 
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The New York Stock Exchange membership of Charles E. 
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and companies have loaned more than | 


| 
| 
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Harwell was reported posted for transfer this week to James | 


L. Cooke, the consideration being stated as $152,000, the 
same as the last preceding sale. The membership of Alfred 


G. Kay was reported posted for transfer to Ralph S. Rich- | 


ards for a nominal consideration. 
a Qe 


[Vor. 123. 








Preparatory to its merger with the Bank of the Manhattan 
Company, the Greenpoint National Bank of Brooklyn has 
changed from a national to a State institution under the name 
of Greenpoint Bank. The certificate of authorization has 
been issued by the State Banking Department. At a meet- 
ing of the stockholders of the Bank of the Manhattan Co. 
on Aug. 10, final steps to merge the Greenpoint National 
Bank with the Bank of the Manhattan Company will be 
taken. The Bank of the Manhattan Company plans to 
increase its capital from $10,000,000 to $10,700,000. Of the 
new stock, $300,000 will be issued to take care of the stock- 
holders of the Greenpoint National Bank. In our issue of 
June 19, page 3415, we indicated that the bank contemplated 
increasing its capital as a result of its absorption of the Green- 
point National Bank and the Bronx Borough Bank. The 
‘Wall Street News” of yesterday (July 23) stated: 

President Stephen Baker of the Bank of Manhattan Co., in a letter to 
the stockholders, announces that the company has secured an option in 
connection with the projected acquisition of the Bronx Borough Bank, to 
issue 8,000 shares of Manhattan stock in payment for 1,080 shares, repre- 
senting more than two-thirds of the Bronx institution Stockholders will 


meet in special session to vote upon this question and the acquisition of the 
Greenpoint Bank. 


992 
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Irving Bank-Columbia Trust Company announced this 
week the appointment of Francis L. Whitmarsh as a member 
of the advisory board of its Sherman office at Fifth Avenue 
and 32nd Street. Mr. Whitmarsh is a director of Francis 
H. Leggett & Co., 13th Avenue and 27th Street. 

-— oe — 

The executive committee of the board of directors of the 
Farmers’ Loan & Trust Co. at a meeting held July 20 
appointed J. Warren Andrews as Assistant Secretary, and 
Beverly Keator as Assistant Cashier. 

——¢ 

Henry P. Davison was on July 21 elected a member of the 


of New York Trust Co., taking the 
place of his brother, F. Trubee Davison, who has resigned 





board trustees of the 
to assume his duties in Washington as Assistant Secretary of 
War, to which office he was recently appointed. as noted in 
our issue of July 10, page 164. 
New 
continuation in the Davison family of a banking relationship 
begun more than thirty years ago. It was with the Liberty 
National Bank of New York, later merged with the New 
York Trust Co., that Mr. Davison’s father, the late Henry 
P. Davison, first gained notice in the field in which he rose 
to be The late Mr. Davison 
appointed to the office of Assistant Cashier of the Liberty 
National Bank in 1894, only 
His rise was rapid and in a short time he was made Cashier 
and later Vice-President. In 1901, at the age of 54, he 


The announcement of the 
York Trust Co. is interesting as an indication of the 


a commanding figure. was 
three vears after its founding. 


Was 


elected President of the bank. He later became associated 
with the First National Bank of New York and then a part- 
ner in J. P. Morgan & Co., remaining a trustee of the New 
York Trust Co. throughout his life. 

—¢ 


\rthur Wolfsohn, of the Equitable Life Assurance Society, 
has been elected a member of the adv isory board of the Har- 
riman National Mr. Wolfsohn has been 


one of the largest underwriters for the Equitable Life Assur- 


sank of this city. 


ance Society of the United States for many vears in New 
York Citv and various parts of the country. 
a ee 
Wilfred G. Soltau has been appointed Acting Assistant 
Secretary of the Havre Office of the Guaranty Trust Com- 


pany of New York, and Henri Cailleux, Acting Auditor, 
Havre Office, during the absence from that office of Horton 
P. Kennedy, Assistant Secretary. 

abating 

\t a meeting of the beard of directors of the Guaranty 
Company of New York on July 20, Harold F. Greene, Vice- 
President, was appointed a member of the executive com- 

tee of that company 

—— @ 

Samuel W. Boocock, second olde member he New 
York Stock Exchange, died at his home « July 13 Mr. 
Boocock, who entered the Exchange in 1869, had still re- 
tained his memb« rship, although he retired from active busi- 
ness manv vears ago. Mr. Boocock was born in Brooklyn, 
and was a trustee of the Brooklyn Trust Co He died at the 
age of S5 In his will Mr. Booeock bequeathed his seat in 
the New York Stock Exchange to two of his business asso- 


Brooklyn, N. Y., ar 
N. : Mr. Bowe rs receiving a 
and Mr. Wilson one-third 


——e— 


The Comptroller of the Currency has approved the appli- 


ciates, Henry Bowers of 


\\V ilson ol 
thirds interest 


d James Spence 


Ridgewood, two- 


‘ eation to organize the Bedford National Bank & Trust Co. 
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of Brooklyn, N. Y. The new instituion plans to begin 
business with a capital of $500,000. Frank H. Tyler, of 
Tyler-Warren Co., of Brooklyn (real estate), is interested in 
the organization of the bank. 

—@—— 

The People’s Bank, a newly organized Newark institution, 
will open for business at 232 South Orange Ave. on Monday, 
July 26. Officers of the new bank are: Meyer Kussy, 
President; Ray E. Mayham, Vice-President and Cashier; 
Samuel Schechner, Vice-President, and Raymond C. Buck, 
Assistant Cashier; while the directors are: Messrs. Kussy, 
Mayham and Schechner, Emanuel Heyman, George A. 
Guenther, Tobia Santoro and James P. Smith. In regard 
News’’ of July 16 said in part: 

Mr. Kussy, who is Prgsident of the West Side Trust Co., and the South 


President of two banking institutions in this city at the same, time, and his 
election to the presidency of the People’s National Bank makes a third. 

Mr. Mayham is Vice-President and director of the West Side Trust Co. 
and the South Side National Bank & Trust Co. Mr. Heyman is a director 
of both of these banks, and Mr. Schechner is a director of the West Side 
Trust Co. and the South Orange Trust Co. Mr. Buck has been Chief 
Clerk and Auditor of the West Side Trust Co. 

Announcement was made following the bank’s organization 
meeting that the shares of stock in the new bank, which 
were offered to residents and business people in the immediate 
vicinity of the bank, were largely oversubscribed. 

_—— oe -- 

The new building of the Essex County Trust Co. at the 
southeast corner of Main St. and South Arlington Ave., 
East Orange, N. J., which has been under construction since 
October 1924, was opened for public inspection yesterday, 
July 23, and the bank plans to begin business in the new 
quarters on Monday, July 26. The following in regard to 
the new building appeared in the Newark ‘“‘News’”’ of July 16: 

One of the decorative features of the new bank, of which Col. Oscar H. 
Condit is President, is a painting upon the ceiling which shows landmarks 
familiar to the older residents of the suburban city. The painting is a 
reproduction of a scenic map of the city as it appeared in 1856. 

The bank has a floor space of approximately 6,000 square feet. The 
ceiling is 35 feet above the floor and the exterior walls are of Napoleon 
gray Tennessee marble. 

-_— oe —_— 

The changein the name of the Closter National Bank, 
Closter, N. J., to the Closter National Bank & Trust Co., is 
announced by the Comptroller of the Currency. 

- ® 

Resignation of Charles H. Bissikummer as President and 
a director of the Albany Trust Co., Albany, N. Y., to take 
effect Aug. 1, was announced by the directors on July 11. 
according to the Albany “Knickerbocker Press” of that date. 
Mr. Bissikummer with the Albany 
Trust Co. since its organization in 1900. He served 
Teller and Trust Officer until 1904, when he was made 
Assistant Secretary, In 1908S he was elected Secretary and 
in 1910 Vice-lresident and His promotion to 
the Presidency of the institution came the following year, 
1911. He has served on the board of directors since 1905. 
Mr. Bissikummer is President of the Albany Clearing House 
Association and has served as Vice-President of the Trust 
Company Section of the American Bankers Association; 
first resident of the Trust Company Section of the New 
York State Treasurer of the New 
York State Bankers Association; Chairman of Group V of 
the New York State Bankers Association, and President of 
the Albany Bankers Association. The following resolution 
was adopted by the directors of the Albany Trust Co. on 
receiving Mr, Bissikummer’s resignation: 

This board has received with great regret the resignation of Mr. Charles 
H. Bissikummer, as its President and a director, to take effect Aug. 1 
1926. Mr. Bissikummer has been connected with this trust company since 
its organization, a period of over twenty-six vears. He has been active 
in all of its departments during that period of time, and when, in 1911, 
he became its l’resident, he had already demonstrated that he was a banker 
of the first class. 

His administration of the office of President has been marked by a series 
of successes in the affairs of the company for which he has been largely 
responsible. He has demonstrated that he was not only well versed in a 
knowledge of banking, but peculiarly fitted to maintain the position of the 
trust company, State institution of that kind in the 
par with that of all other banks in this city. 

Mr. Bissikummer has endeared himself to every member of this board 
by the atmosphere of friendliness and courtesy 
all of i deliberations. He has 
self as one possessed of a high sense of honor. 
pany in the most prosperous condition of its history, he may well look 
back with pri le on the work that he has done, as we look with regret on 
his official parting. 

Resolved, That the resignation of Mr. Charles H. Bissikummer, as Presi- 
dent and of this and the 
deepest regret 


The “Knickerbocker Press” also referred to a 


has been connected 


as 


Secretary, 


jankers Association: 


the only city, on a 


which he has drawn about 
in every crisis shown him- 
In leaving the trust com- 


its meetings a! 


director board, be Same 


contem- 


plated merger of the Albany Trust Co. and the First Na- | 


tional Bank of Albany, with John A. Becker, President of 
the latter institution, as President, saying in this regard: 





| Co. 





is, hereby accepted with | 
| mergers, 


| institution, states that 








The announcement was made public following exclusive publication in 
the “Knickerbocker Press’’ several months ago that the Albany Trust Co. 
and the First National Bank were formulating plans to merge into one 
banking institution. Mr. Bissikummer will not sever his connection with 
the trust company entirely, but for the term of at least a year will act 
as an adviser in the consolidation plans and in all other affairs of the 
institution. 


In the near future, it is understood, the Albany Trust Co. 
will begin the erection of a new branch bank building at 
253 Washington Avenue near Northern Boulevard. 

scenes 

At a meeting of the directors of the Central National Bank 
of Wilmington, Del.,on July 12, Howard F. McCall was 


elected Cashier to fill the vacancy caused by the death of 


4 : . . é | George F. Bair« 
to the officers and directors chosen, the Newark ‘‘Evening | 8 Baird. 


oe —— 
The Chicago Title & Trust Co. announced the appointment 


eet | on July 20 1926 of Miss Frieda Tow as Assist: Secretary 
Gide Mutiounl Bank & Trent Go. of this coy, Gin the {heb man to aneve ta | July 20 1926 of Miss Frieda Tow as Assistant Secretary 


of the company. 
—¢@ 

James A. Latta, a Vice-President and a director of the 
Northwestern National Bank of Minneapolis, died suddenly 
of heart attack on July 18 while on a vacation trip with his 
family in New Mexico near Cowles. In addition to his 
activities in the Northwestern National Bank, Mr. Latta 
at his death was a director of the Minnesota Loan & Trust 
and the Northwestern National Life Insurance Co. 
For 21 years he had been an active factor in the civie and 
social life of Minneapolis. Born in Ionia County, Mich., 
61 years ago, he began his banking career in 1885 as a teller 
in the Second National Bank of Ionia, that county, but 
eventually moved to Detroit. In 1905 he resigned from a 
Detroit bank to accept a Vice-Presideney in the Swedish- 
American National Bank of Minneapolis, and upon the 
merger of the latter with the Northwestern National Bank in 
1908, became a Vice-President of the enlarged institution, 
the position he held at the time of his death. 

cuniidiiniaead 

The National Exchange Bank, St. Paul, Minn., which in 
April last was purchased by a new organization under the 
title of the National Exchange Bank in St. Paul, went into 
voluntary liquidation on June 24. The new institution be- 
gan business on April 26 1926, as reported in these columns 
in our May 22 issue, 

The Guthrie County National Bank of Panora, lowa, 
Closed its doors on July 12 by order of a Federal examiner, 
according to the Des Moines “Register” of July 13. The 
institution was founded in 1876 and was capitalized, it is 
understood, at $50,000, 

cnnpusililoaaand 
until his recent resignation a member 
of the Board of the Federal Reserve Bank at Los Angeles, 
and nationally known banker, on July 15 was elected Presi- 
dent and a director of the Denver National 
and assumed his new duties at once. 


George B. Harrison, 


sjank, Denver, 
Following his accept- 
ance of the Presidency of the institution, Mr. Harrison said: 

I feel very much honored to be called to be the head of an institution 
like the Denver National Bank. There will be no change in the policy 
of the bank. It is too well established for that, and for 30 years has been 
one of the foremost banks of the city, so the policy will continue along 
the same lines as heretofore, and the depositors will not even know that 
any change has been made. 

I intend to devote my whole time to the affairs of the bank. The 
position is such a responsible one that I feel that I cannot give my time 
to any outside interests, and have sent my resignation to-day as a member 
of the board of the Federal Reserve Bank at Los Angeles. It is in another 
district and I cannot give my time to both positions. 


——-oe--— 

The following press dispatch from Prescott, Ariz. ,to the 
Los Angeles “Times”? under date of July 12, reported that 
two new banks were about to open in that city—a branch 
of the Valley Bank and the First National Bank: 

Prescott is to have two new banks. On the 19th inst. is to be opened 
a branch of the Valley Bank, which has headquarters in Phoenix and 
already has ten branches in southern and central Arizona, its last report 
balancing at $13,000,000. ©. H. Tinker will be in charge. A few days 
later, in the former quarters of the Prescott State Bank, will be started 
the First National Bank of Prescott, with capital stock of $100,000 and 
$10,000 surp us. Organization has been under the direction of Marcus 
M. Bright, a Fort Worth banker and cattleman, represented by A. H. Green, 

sceanestlppanemie 

According to the Bulletin issued by the Comptroller of the 
Currency. the National Bank of Arizona at Phoenix, Ariz., 
has changed its name to the “First National Bank of Ari- 
zona at Phoenix.” 

-— @. = ; 

The Mereantile Trust Co. of St. Louis now includes in its 
service a new department in which it is “equipped to handle 
consolidations, sales and refinancing of business 
organizations, in the interest of greater volume of production 
with its consequent lower overhead, lower profit per unit, 
but higher profit per year.” In calling attention to its new 
department, Festus J. Wade Jr., Vice-President of the 
“This is a rather unusual service for 
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a trust company to offer, and we believe it is the first time 
such service ha beer olfe re d by advertisement One of 
the advertisements of the company announcing the de- 


parture says 


Because economy has become a national watchword, and because low 
price to the consumer through lower operating costs has become a business 
watchword, and finally, because Government has taken Roosevelt's advice, 
and now penalizes conduct—not size—it therefore becomes a logical step 
to merge business organizations for higher efficiency. 


~_—¢ 

ing of Col. Wiliam H. Palmer Riehmond 
has lost one of the few survivors of those who fought through 
the War bet the St who helped rebuild Virginia 


and the South in spite of poverty and every discouragement 


Wit! 


n the pas 


Ween) 


“ates; 


and kept abreast of vounger men who were born in a new 
and Jess strenuous era His record as a soldier and officer 
of the Confederate Army was brillant. General Lee, is is 
stated, valued his counsel, and Jackson and Longstreet, and 
A. P Hill, who Was his immediate chief, vave favorable 
attention to his opinion. Although 91 vears of age Color el 
Palmer, until recent months, was still active ard keenly 
intersted in business affairs He was President of the 
Virginia Fire & Marine Insurance Co., Chairman of the 
Board of the State-Planters Bank & Trust Co. and of the 


Mutual Assurance Society He was instrumental in starting 


and helping forward to success many new enterprises, and 
during the financial crises of 1897, 1903 and 1907 he per- 
formed noteworthy service for his citv and State. He 
served as President of the City Bark from 1890 until 1910 
when the bank was merged with the State Bank of Virginia 
to become the National State & City Bark This new bank 


he headed until 1920, whe: 
& City Bank & Trust Co. 


it was reorganized as the State 
When, in March of this vear, the 
merger with the Planters National Bark took place, he con 
of the the Planters 


Throughout his long life Colonel Paliner's 


tinued as Chairmar Seurd of 
Jank & ‘Trust Co 


influence 


State 





was alwavs exerted for the best interests, beth 


eivie and moral, and for the welfare of the community 
- ° 

Andrew M. Bergstrom, formerly a Vice-President of the 
Citizens & Southern Bank of Atlanta, Ga., was on July 13 
elected a Vice-President of the Atlanta & Lowry National 
Bank of that city and also of its affiliated 
Georgia Trust Co., according to the Atlanta 
of July 14. Continuing, 

Mr. 


institution, the 
“Constit 


ion” 
the “Constitution” said: 
Atlanta 


Bergstrom } and 


was born in educated in the public sc} 
He te gun his banki Kg career as a boy with the old Third National Ba K, 
and continued with that institution after it became the Citizens & South 
ern Bank He severed his connection there last fall and went to Florida 
for a rest, intending to stay it of the harness for several years. How 
ever, he was induced t return to Atlanta and join the forces of the 
Atlanta and Lowry and its sister institution, the Trust Company of 


Georgia. 


- eo. - 

A dispatch to the New York “Times”? on July 16 from 
Miami, Fla. stated that announcement was made in Miami 
on that date of the purchase of the controlling interest in 
the Hollywood Bank & Trust Co., Hollywood, Fla. by E. C. 
Romfh, President of the First National Bank of Miami and 
other officials of that institution or its subsidiaries. The 
dispatch further went on to say: 

The bank will be reorganized later as the First National Bank of Holly 
wood, while the capital stock will be increased immediately 100,000, 
with a surplus of $100,000. 

The Hollywood Bank and Trust Company, which recently weathered a 
severe run following the closing of the Bank of Dania, is in the City of Holly- 
wood, 18 miles north of here It was founded and formerly 
by J. W. Young, developer of Hollywood, and his associates 

Through to-day's purchase it becomes the fourth in the chain controlled 
by the First National Bank of Miami, the others being the First Trust & 
Savings Bank of Miami and the First National Bank of Miami Beach. 


The First National Bank of Coral Gables, another addition to the system, 
is now in process of organization. 


to 


controlled 


eo —— 

Two million dollars, representing 4,454 shares of stock of 
the Bank of Italy, according to the San Francisco ‘Chronicle’’ 
of July 14, have been aequired by the employees of that in- 
stitution under the provisions of a plan that contemplates 
ultimate control of the $400,000,000 organization by its 
employees. Continuing, the ‘Chronicle’ said: 

The plan, which was introduced by A. P. Giannini, provides that 40 
of the bank's profits shall be set aside each half year and devoted to the 
purchase of stock for the employees. The entire staff of the bank 
ing 2,500 people, is participating in the undertaking 
A’ We regard the plan as eminently successful,” said James A. Bacig ilupi 
President, in commenting on its operation. ‘We feel that it has a tendency 
to improve the character of service to our customers and discourages wa 
and inefficient methods 
definite responsibility." 

More than $650,000 was set aside for stock purchase during the first 
half of the year, of which amount $197,000 was paid out of the bank's 
profits and the balance contributed from salary by the employes. This 
means that for each dollar saved by the employees the bank added approxi 
mately $3 25 out of its earnings. The price of $450 at which the stock 
was acquired represented « figure nearly $10 below the present market price 

—-—- @ —— 


number 


The personnel of the bank accepts the plan as a 
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In calling attention to recent changes among the officers 
and directors of the American Colonial Bank of Porto Rico, 
E. A. Thayer, Credit Manager of the bank, says: 

F. M. Schall of William Schall & Co., 160 Broadway, New York, is now 
a Vice-President, C. W. Kempter, formerly with the National City Bank of 
New York in Brazil, has been appointed as an Assistant Vice-President, 


and M. H. Balzac, formerly Manager of the American Colonial Bank at 
Arecibo, Porto Rico, has been appointed Cashier New directors are 
Eduardo Giorgetti, capitalist, of San Juan, Porto Rico F. M. Schall, and 


E. S. Paine of William Schall & Co., New York. 

At the close of its 27th fiseal year on April 30 1926, the 
bank reported capital paid up of $1,500,000; surplus of $1,- 
000,000; undivided profits of $192,067; deposits of $13,141,- 
195, and assets of $16,024,764. These figures compare with 
paid in capital of $1,000,000 on Oct. 31 1925; surplus of 
$400,000; undivided profits of $315,070; deposits of $8,246,- 
147, and assets of $10,710,644 on Oct. 31 last. In his state- 
ment to the stockholders on May 12 1926, President Schall 
said: 

The sugar crop of 1924 


to low 


25 was the largest in the history of the island, but 
sugar prices, profits in this industry were The sugar 
year wil] be about 600,000 tons, but as prices are lower than last 
profits will again be small Steady improvement in increased pro- 
duction through proper selection of seed and better methods of cultivation 
give better promise for the future of this industry 
The tobacco crop will be over 35,000,000 pounds 


quality 


due smal! 
crop thi 


year 


The leaf is of good 
bringing excellent prices, and the demand has been heavy Prac 
tically all of the tobacco planters are doing well 

The coffee crop for 1925-26 was small but prices were good, the average 
being around 27 cents Co-operative marketing is proving of considerable 
benefit to the coffee farmers 

Coffee growers report very heavy blossom on the trees, which is an indi 
cation of a good crop to be picked in October and November. 

The fruit growers have enjoyed another prosperous year. After a slump 
of two years, the canning of grape fruit is again becoming profitable, the 
demand for this product greatly exceeding the supply 

In February 1926 our capital and surplus were increased by $1 .000,000, 
and it was decided to pay dividends quarterly instead of semi-annually. 

During the year just closed a regular dividend of 4° and an extra dividend 
of 4 leclared and paid on Dec. 1 1925, and a regular dividend of 2% 
and an extra dividend of 2°, were declared and paid on Jan. 30 1926, and 


were declared and paid 


Were ¢ 


a regular dividend of 2% 


May |] 


and an extra dividend of 2, 

making a total of 16°) for the year 
The bank’s main office is at San Juan; it has branches at 

Mayaguez, Arecibo, Caguas, Ponce and Santurce. 


1426 





COURSE OF BANK CLEARINGS. 

sank clearings the present week will again make a satis- 
factory increase compared with a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, July 24) bank exchanges for all 
the cities of the United States from which it is possible to 
obtain weekly returns aggregate 4.59% more than in the 
correspondirig week last year. The total stands at $9,203,- 
660,391, against $8,805,0S8,651 for the same week in 1925. 





At this centre there is a gain for the five days of 1.3°7. Our 
comparative summary for the week is as follows: 
Clearings Returns by Telegraph. Per 
Week Ended July 24 1926 1925 Cent. 
Et Mt cidistedetsuntbéamadwaears $4,061,000.000 $4,009,000 000 +1.3 
Chicago 548 403,723 543,441,065 +09 
Philadelphia 465.000 000 456 000 000 +2.0 
ae ee 396 000 000 338,000 000 + 18.6 
Kansas City — 138,869,840 *119,500,000 + 16.2 
St. Louis 121,300 .000 120,700,000 +04 
San Francisco , 161,858,000 149,286 000 +84 
Los Angeles cick i aeee 150.578 000 119,428,000 + 26.1 
Pittsburgh . 152,897 065 146,061,969 +4.7 
Detroit 151,238,842 155,345,795 -2.7 
Cleveland 107 443,171 106 045,724 r1.2 
Baltimore a 95,333,915 88,697 .813 +7.5 
New Orleans 52,589,132 51,975,302 +1.2 
Thirteen cities, five days $6 .6§602.511.688 $6 403,481,668 +3.1 
Other cities, five days 1.067 205,305 997 678,920 +70 
Total all cities, five days $7,.669.716.993  $7,401,160.588 +36 
All cities, one day 1,533,943 ,398 1,403,928 063 +9.2 
Total all cities for week _- $9,203 660,391 $8,805,088 651 +45 


* Estimated 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the the week ended July 17. For 
that week there is an inerease of 5.767, the 1926 aggregate of 
the clearings being $10,119,355,35S8 and the 1925 aggregate 
$9,579,053 548. Outside of New York City the increase is 
only 3.47, the bank exchanges at 
corded a gain of 7.6%. We group the cities now according 
to the Federal Reserve districts in which they 
and from this it appears that in the Boston Reserve District 
there is an improvement of 12.2°% in the New York Res -rve 
District (including this city) 
Reserve District of 5.36 


re ious mee k 
/ 


this centre having re- 


are locate d. 


of 7.5°7, and in the Cleveland 
The Richmond Reserve District 
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has suffered a loss of 2. 5%, the ‘Atlanta¥Res serve District of ee | Week Ending July 17. 
8.2% and in the Philadelphia Reserve District of 0.5%. Pee. Cannas aes 


In the Chicago Reserve District the totals are smaller by 1926. 1925. C. 1924. 


0.8%, in the Minneapolis Reserve District by 1.8% and in ee s ° 
2 : z “ ° Seventh Feder|al Reserve Diistrict — Chii 
the Dallas Reserve District by 0.6%. The St. Louis | mich —aari: aan | 255,235} 276,123} — 260,434 
3 A J ‘ 5 >cy6 tod 
Reserve District has a gain of 5.6%, the Kansas City Reserve apa Pe apy 


ae Detroit _ _- 8,608,339] 92,932,056 3| 156,977,891 
District of 6.5% and in the San Francisco Reserve District | [rand Rapids 8.868.191 $386,823) +: 7.264.901 


Ind.—Ft. Wayne 
° ‘ is Indianapx lis 
In the following we furnish a summary by Federal Reserve South Bend 
districts: Terre Haute 5,860 ,964| .372,256| +3: 4,340,279 
: oe > Co — Wis.—Milwaukee|  51,265.5 3,848, 3: 5.4 38 467,312 
SUMMARY OF RANK CLEARINGS iowa.—Ced. Map| 2oi7 ese sBanaerl Gaal Sate Tes 
a Des Moines O72 .155.478 9,944,049 
Inc.or, Sioux City 3,853 O88 934 3.3 6,958,819 
Week End. July 17 1926 92 Dec 1924. 923. Waterloo 241,934} 300,397 ; 1,646,451 
ae soe Ill Bloomington 712.5 903 257 1.397 678 
Federal Reserve Dists. % Chicago 700,516 35 131.410] ‘ 637 052,998 
Ist Boston. ___12 cities 1,479, 15 é 5.0501 +1 450,587, 414,444 Danville ‘ a a 
2nd New York.11 “ 5 .643,475. 82% 5.246,852.539 ive , 81.296] 3,774,957,77 Decatur... .... 482,262 667,789 , 1,321,831) 
3rd PhiladelphialO “ | 20,217,138 2, 226, 5% é 5 12,822,197 20.621.214 Peoria 5.679 049) 5,147,522] 4 ’ 4,167,138 
4th Cleveland. 8 “ 458,139,3 435,167,862 9.6 387,368,38 Rockford | 3,769.5 872,585] +31.: 2,460,914 
5th Richmond. 6 “ 208,214,26 213,4 1 / .977,98F 175,710,134 Springfield 3,423,414} 3,333,825 f 2,525,049 
6th Atlanta __.13 | 220,582.68 40,181,497 Bf 177,453, 8 161,034,( 5) Sapa. | . 
7th Chicago. ._20 1.022 298.161} 1,040,496 954 s| 906,602 63s 17 613.7 Total (20 cities) 1,032,296,161 1,040,496,954 —O.8| 906,692,639 
8th St. Louis... 8 232,010, ¢ ' 14, 613,537 a . 
9th Minneapolis 7 “ 133,598,733 136, 6! 1 115.471, 123,703,154 Eighth Federa|! Reserve Dis|trict — St. Lojuis 
10th KansasCity12 | 2 ‘ss 277.994.7% , 219,878.21 215.510.2390 | _Ind.—Evansville | 6.400 864 | 6.424.753 04 5,055,743 
11th Dallas iy .457,062 79,914, ) é 2 42,668,471 | Mo.—St. Louis 159,300,000) 151,700,000 5.0) 141,000,000 
12th San Fran_.17 504,711,33 2,04 12 473,291,075 461 522,79 Ky — Louisville 42,063,483] 39,461,670] +6.6] 33,073,351 9,364,803 
Owensboro | 374 020 359,970! + 3.9) 385,939 391.601 
129 cities) 10.119.355.258] 9.579.052.545 5." 463,114. 7.227.689.471 | Tenn Memphis 20,098 418 18,589,701 +8 4 16,678,795 693, 
Outside New York City- 628 652 275 471, tas 24| 3.863.227.3320 572.173.073 Ark Little Rock| 14.643 .908 3.2 360) +10.8 10.955.138 245.8 


Il).— Jacksonville 367 S804 458.440) 19.7 $26 ,305 364, 
Canada — 29 cities 310,163,034 283,876,332! + 321,772,118 324,046, Quincy - - - 1,698 ,55t 805,766) —6.01 1,239,086 221,23: 


545,922] 3,614,360 - f 2,347,919 
512,000 20,132,000) + 21,513,000 
3.683.300] 3.373.000 2 2,207,900 


v Lansing | 2,851,193 3,138,263 9.2 2,564,808 
of 12.2%. | 
| 


























| | ; fait 
| 
e x ; x Total (8 cities)_| 244,947,137] 232.010,669| +5.6] 208.714: 16 ,413,5: 
We now add our detailed statement, showing last week’s Ninth Federal, Reserve Dis|tric Minn eapolis| 
N ) : ; ) 70 546 
figures for each city se parately, for the four years: ag te Ppa 685) yoy 
See SS a ee = St. Paul 32,136 774) 33 587 93! 5 
Week Ending July 17 N ID Fargo 2 020,194) 578.912 
S.D Aberdeen _| 1,609,112 406 rare 


0 
Paar | Mont.— Billings 634.301| 620,412 
1926 | 1925 Dee. | 1924. 23. Helena 3,305,138 2,962,587} 


107 S08 
469 
5 860 
| BS g | & $ Total (7 cities 33,598,733 36.007 065) 1.8) 115,471.94: 23,703,154 
First Federal |Reserve Dist rict—BKoston Tenth Federal) Reserve Dis|t Kans)as City 
Maine—Bangor 821.434 707.417 4 765.433 323 | Neb.— Fremont d408 202 471,569) 34 517,892 385,473 
Portland 3,868,775 3,278,032] 4 3,184,846 3,376,955 Hastings 500 53 626,031) —20.0 147 046 55,123 
Mass. Boston 515.000 000 54,000,000) 4 00,000,000) 365,000, Lincoln 4.807 05 863,120 2} 3,666 3, 804 
Fall River 2,039,139 3,925,843 730,772 1,925,742 Omaha 40.293 267 44.328 521 1} 39,141.48: 173 
Holyoke a a a a Kan Popeka 419,443 O37 28 24 2.7838: 1.343, R68 
Lowell 1,341.21] 353.840 507.246 1.621.16- Wichita aa 11,826, 082,998 3 9,529,942 547 637 
Lynn a a | P ‘ a Mo Kan. City y , 157,527) 4 2| 141.0644 ,20: x O76 
New Bedford 1.695.270 1.738 ,78% 392,189) 1.562.432 St. Joseph ‘ 215,651) +53) 7,298,699) 114,346 
Springfield..._| *6,900,000 6,516,948 3,267, 4,928: Okla. —Okla City] d34'456.870| 29/481 801] + 16-9] 24°257;000] 241412 278 
Worcester 5.268.771 4,271 Auf 000 3.356 Colo. Col. Sp 242) 379,238 i| 6 1,148,314} 292 
Conn Hart f rd | 16.798 371 15,928 484 G80 10.66% 926 Denver ; fi 2,173 166) 0) 19 010.036 .266 621 
New Haven | 7.613.704 § 038.718 774) 678, De Pueblo 1,265,281) 284 107] 5} 1,043,307) 5.639 
RI Providence 15,320,700 14,295,700 35,700) 11 3, 
N. H.—Manch’'er| 901,775 739,282) 4 3,171] 5 





wu oo 


| 


73 Total (12 cities)| 296,136,549) 277,994,758) +6.5, 249,878,210, 245,540,330 

hieventh Fede\ral Ke-e:ve stro tral | | 

987 3: Texas—Austin-- -| 1,413,196 ,558,330, 9. 1,110,586 , 168,876 

=e i s Dullas 45,344 .U! 54,472,717 j 34,266,156) 26,700,000 

Second Federal Reserve 1 istrict. New, Y c. I _ d16 O04 : 260 - 08 ithe it 862.792 “| ove 921 

N. 7 Albany | & 025,376 7.126.080 5 R16 939.7 alvesto 11,077 O00) %14 54 + 62.5 3.997 619,986 
Bingharnton 1.388.600 1.303.361) +65 50.415 49,843 Houston Fo al . ., ry | oat 6 
Buffalo 469,602,871] 65,333.982| 46.5) 49,562,955) 50,132,962 | 1-8.—Shreveport 5.477.058) = 4.808.951) +13.1 4. | 281,688 
Elmira 1,127,850 O80 .522 


Total (12 cities)| 577,479,1! 50) 514,835,050 


— 
a 
= 


555,735 
3.936 ‘as , dete chaste ahi - ‘a a : por 
Jamestown 1,887 460 1,864,609 +1. 530,669| Fotal (5 cities) 79,457,062) 79,914,863) ee eee 668,471 
New York 5.493.696 .483/5,107,.085.064 r 814.5 96813 .655 B ‘Twetfih teder jal Keserve Dijistrice San | Franc, sco : 
Rochester 14,748,116 13,820,790) 4 : . § "hb ane Wash Seattle 50 ,.605.378 44.022.255) + 14.9) 40.087 O80) 39,546,934 
Syracuse 7 443.540 6.416.748 114 71 1) 4 AUG 4k Spokane 14.967 000 12,952 000) + 5 5) 11.098 000 285,000 
Conn Stamford)  ©3,811,044 3,954 627 ; d BSG 3.2 3 Pacoma a ee tH ea. | ae 
N. J.—Montelait 1,174,919 667 342 3.0) §336 | Yakima 799,993 258 ens 4.07 1 B02) 4EE ang 
. > = tL Vd ‘ 4 - : an ane tat os See » “thar 578.5 42.6 RS + 37 .842.052 36,657 960 
Northern N. J | 40 569.563 38.299 41! 4 ‘ 2 O50) 2 « 327 Ore Portland | 675 ) d i 54 aN 
orthert 199 56 415 j , Utah—S. L. City 148.3: 386.737) 16.055.431 920.735 
BRO nae Lo5 15.7 106\3.774 957.77 Nevada — Ren a ‘ ‘ a a 
Ariz.— Phoenix a a | a , 
| s e 59) 5.45 3 ti! 2,819,224) 3.794.012 
Third Federal | Reserve Dist|rict—Philad atphte | Calif.— Fresno 000 dye | as 2.81 1 = oe 238 
Pa Altoona 1.792 013 15908 761 1 151 5 IRR Long Beach r 7.33 ob} ‘ 7 TMM) 
. “ , ; , ~ ‘ i) 257 08 ; ; : (0) ) TAT w 
Bethlehem - - 4,888,756 4,76 6.618 909 509,495 Los Angeles aon mand ‘ Se yond "450° 199 
Chester 1.462.065 2.040.705 16) 575.013 Oakland - “ Apne dpe ; “4 Rar on 006 607 
Lancaster 2.218.671] 2.815.967 695] 2,928,182 | Pasadena we eee ae ie teal 10118681 609 525 
Philadelphia 585 000) 588.000.0000 OO} 000 000 Sacramento Ne Oe - Lod Bae adn y 3 ' | a 7a9 
Reading ! O ADT O85 .204 245 $652,505 Fan Diego oe Oe maak aa mm” ool 58 200) 000 
Seranton | 8.3 SR 2K, 5.453.016 26.243 5.177.807 San Prancisco OVD ede 4 , Ager a - ot . 316 1s 
Wilkes-Barre 2.99: 9 405 267 3.491.636 Gan Jose ee set fe ige BP ont te7 136 913 
York 55 2.104.265 307 506 662 Santa Barbara gy e 1 ios r$ 534 aches? 
: Trent: ‘ ne > gro , r1é ; Og Santa Monica 4 77 Whee res diel | 
N.J Trenton i - 5.5) 2,219 140 626 Stockton , 3 296 : : 7 500 3.631.500 


Total (11 cities) |5,643,475,82215.24 


a 
. AaAwNwnweeK- a= 


nS 


~ 


92.595 
Del Wilming'n 


an * : : . , ? . =e of vel af ee 
Total (10 cities) 620,317,135 623,226,536 2,197) 520,621,214 | ror eo wie eerste yer 
i irand total (12°! ao ee aod : 997 
Saat Peder! lat Rese —- istrict Ctaleetand cities) _.|10119,35: 358 9,579,053,! 78 A 3, 114, 307 227,65 9,471 
Ont Akron | ane OM 7 233 ‘ 2 RI N00 7 7 an ¢ ‘ . : 
" es “ 2 34 4 rea 1 on | 5 K48& - oar Outside New York 4,625,658,875 4 47 1,968 : 3 4 3. 863. 227. 339 3,572,173,073 
Cineinnatl 73.604 &2 062 908 23 SS .424 3.353.170 
Cleveland 122.868, 137.452.383 2: 1.715.530 4.133 ic led July 15 
Columbus 906.200 19.015.600 15 100 § 5.400 
Dayt : a | a | 
Lima a 
Mansfield 2,364 2.408.187 
Springfield A | a | Canada 
Toledo a a cS Montreal 
Youngstowr 7.111.963 1% .010) 4 i 167 5.04 >| Toronto 
> a . . } s “ Winnipeg 
187.793 eo 75 044 5! ’ a 4 2 [ j Vancouver 
ad . ; a ‘ 7 Pi Ottawa 
4 ped at rT. au) ‘ Quel. 
Halifax 
Fifth Federal Reserve Dis* rict Hari 
W.Va. Hunt’g": 1.704 .00F 4.543 120,73 2) ) 
Va Norf ds 5 ee | 
Riehrr rt 1 7 i 
8.C.—Charlestor 2,! 000 
Md Baltin ] 24.221 
ID¢ Washing’: a9: 14. 


o 
— 
w 





Total (6 cities).| 208,214,263 2 
Sixth Federal! |Rescerve Dis* ric 
Te ° ‘ ’ . v2 avy in| >a” - 
Knoxville - *3,400,000 *3,3 
asnvilie PS M16 Fi Mm 7 
Ga Ar 
Au 
M 
Savanns 
Fila.— Jack’ nvil 
Miami 
Ala Bin i 
& Mobile 2.2 197 53.7031 +12 "T 
Miss. —Jacksor 1898 44 1.539.000) +23 ' 1629 400 
* Vickehure $53 AF 2°4 186) +34 279.717 55H 


La.—New Orleans 58,091,347 55,674,560 ‘ 50 630,908 43,449.644 


Total (13 cities) 220,582.685 240,151,478 ‘ 7.453.850 161,034,036 
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| THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
July 7 1926: 


GOLD. 





The Bank of England gold reserve against notes on the 30th ult. amounted 
to £148 .996.390 as compared with £148,786 ,065 on the previous Wednesday 
About £530,000 bar gold was offered in the open market this week ofr 
this about £350,000 was taken for the Continent and £60,000 for India | 


and the trade The Bank of England secured £112,000, as shown in the 
figures below The following movements of gold to and from the Bank of 
England have been announced since our last issue: 
Ju ] July 2 July 3. July 5 July 6 July 7 
Received £250,000 £112,000 
Withdraw! £22,000 £35,000 £75 000 5.000 24 000 
The rece of £250,000 on the Sth inst. was in the form of sovereigs 
from South Africa, and the £112,000 bar gold received on the following 
da nderstood to be of the ame origin The destinations of the 
£167.000 sovere included in the withdrawals above were given as fol 
low Sy i £143,000, He nd, £17,000, and India. £7.000 During the 
eek under re ew the Bank received on balance £195,000, increasing the 
net influx nee Jan. 1 1926 to £5,.927,.000, and decreasing the net efflux 
since the re ption of an effective gold standard to £5,668,000 The 
Bureau of the United State Mint, in co-operation with the United States 
Bureau of Mine f estimates the refinery production of gold in the 
United States during the calendar year 1925 as 2,411,957 ounce ed 
at $49.860.200 United Kingdom imports and exports of gold during the 
week ending the 40th ult. were 
British We Africa £47,141 Netherland: ‘ £10,000 
tritish South Africa 689,419 France 29,685 
Other countrie (7258 Mexico, Cent. & So. Amer 
and West Indies 53,000 
British India 24.0009 
strait Settlement 69 200 
Ceylon 20,000 
Other countrie 1.587 
743 ‘ £210,472 
SILVER 
Fluctuations of the e } ‘ i kept thin very narrow limit 
Speculative interest ce ‘ ed the ‘ or otherwise has been almost 
absent ind busine } co! ted mostly of closing contracts and re 
opening them n taneously for a ne period of two month Some in 
quiry, following the improvement in monsoon conditions, ha et in from 
the Indian Bazaars, but there is little disposition to raise prices, for supplies 
are readily available at advan r rate America has kept more or le 
in touch with this market Without taking any pronounced view, the 
undertone ma be described as slightly improved United Kingdom im 
ports and exports of silver during the week ending the 30th ult. were 
Import Exports 
Netherland £12,650 France £17 450 
U.S.A 14.809 Hungary 32,920 
Mexico 240.930 British India 6,000 
Other countries 6.780 Other countries 1.548 
£305,169 L57 918 


The refinery production of silver during the calendar year 1925 in the 


United States has been finally estimated by the Bureau of the United States 
Mint as 66,155,424 ounces | 
INDIAN CURRENCY RETURNS 
In Lacs of Rupees June 15. June 22 June 30 

Notes in circulation JS867 189906 19144 
Silver coin and bullion in India a RSIS S944 AOo2 
Silver coin and bullion out of India 4 
Gold coin and bullion in India 2232 2232 2232 
Gold coin and bullion out of India 

Securities (Indian Government 5721 5721 5720 
Securities (British Government 2099 2099 2100 


No silver coinage was reported during the week ending the 


The stock in Shanghai on the 3d inst. consisted of about 
ounces in sycee, $62,500,000 and 8,120 silver bars, as compared 
67 ,000 ,000 ounces in sycee, $61,700,000 and 5,900 silver bars on t 
Quotations during the week 

Bar Silrer per Oz. std.- 


30th ult 


68.600 000 
with about 
he 26th ult 


Bar Gold 





Cash. Two Mos per Oz. Fine 
July 1_. 304d. 304d S48. ll ied. 
July 2_. 30 5-16d 30 5-16d 84s. ll bed. 
July 3-_- 30 5-16d. 30 5-16d. S4s. ll ed. 
July 5_- 304d. 304d. 84s. 1ll‘od. 
July 6 - 30d. 30 3-16d 84s. 104od. 
July 7_- 30 1-164. 30d. S4s. ll ed. 
Average a — 30.218d. 30.2394 S4s. 11.3d. 


The silver quotations to-day for cash and two months’ delivery are re 


spectively ‘sd. and 1-16d. below those fixed a week ago 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 








THE CHRONICLE 


| made early in the week. 











as reported by cable, have been as follows the past week: 


London, 


Thurs., 


July 22 


29 11 


2 
4 


101M 
95% 


4% 


vo 


Fri 
July 23 
16 29 11-16 


55% 
101% 
95% 


49.25 


Sat., Mon Tus Wed.., 

Week Ending July 23 July 17. July 19. July 20. July 21 
Silver, per oz d_ 29 13-16 29% 29% 29 9-16 
Gold, per fine ounce 84.10% 84.10% 84.10% 84.1044 84.10% 84.10% 
Consols, 24% per cents 55% 55% 55% 55 
British 5 per cents 101 101 101 
British 4 4 per cents 95% 95% 95% 
French Rentes (in Paris) _fr 45.30 44.50 46 
French War Loan (in Paris) _fr 44.25 42.10 46 


50.90 


The price of silver in New York on the same day has been: 


Silverin N. Y., per 
Foreign . - . 


oz. (cts 


647% 64° 


6414 


6414 


H5'4 


65% 





[Vor. 123. 





THE CURB MARKET. 

Prices receded somewhat in this week’s trading on the 
Curb Market though not without considerable irregularity. 
Business was dull. Oil stocks for a time were under pressure. 





Borne-Serymser Co. advanced from 255 to 280. Chese- 
brough Mfg. weakened from 7434 to 7234. Cumberland 


Pipe Line sold up from 108% to 112%. Galena-Signal Oil, 
common fell from 20 to 1834. Humble Oil & Ref. eased off 
from 6124 to 584, recovered to 597% and closed to-day at 59. 
Prairie Oil & Gas was off from 521% to 50% but recovered 
to 517%. Prairie Pipe Line sold up over three points to 127 
and closed to-day at 126. South Penn Oil advanced from 
(. Standard Oil (Indiana) lost a point to 6334 
but recovered finally to 6414. Standard Oil of N. Y. fell 
from 3314 to 31% and sold finally at 32. Creole Syndicate 
improved about 214 points to 1514 the close to-day being 15. 
Industrials dull the volume of business being small. 
Canada Dry Ginger Ale was active and declined from 484% 
to 4414 but recovercd and sold finally at 474%. H. H. 
Franklin Mfg. preferred advanced from 811% to 90. Public 
utilities for the most par were only fractionally changed. 
Amer. Gas & Elee common dropped from 9434 to 90, but re- 
covered to-day to 94%. 


aT O71 
3b.) tO di 4 


were 


Commonwealth Power common sold 
44 to 375% and at 38 finally. Lehigh Power 
Securities was active and improved from 1614 to 18%. 
A complete record of Curb Market transactions for the 
week will be found on page 446, 


down from 39: 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 





| 
STOCKS (No. Shares). |IBONDS (Par Value). 








Ind.& Mts.| | Domesttc. ,F 








Week Ending July 23. Ou | Mintng. ‘or'n Got, 
am om _ r | pannioanaicenens 
Saturday } $8 955 47,030 21.500' $584,000} $277,000 
Monday 148 000 109,650 58.400 1,163,000 176,000 
Tuesda 101.845 92 470 39.200) 1.424.000 220.000 
Wedr da 122.690 112.050 s& 700 1.373.000 153.000 
Thursday 116,155 113,635 68,300 1,552,000 233,000 
Friday - 75,540 87.9040 39,635 1,370,000 583,000 

Potal 603,185 HAZ 975 265,735 $7,466,000 $1,642,000 








THE WEEK ON THE NEW YORK STOCK EXCHANGE, 


The stock market has fluctuated violently the past week. 
A powerful bull clique continued at work the early part of 
the week, moving selected stocks up to new high records 
after previous prodigious advances, but finally had to yield 
to the depressing influence of the great further tumble in the 


| French frane and the concurrent tumbling of two French 


Ministries. As a many of the speculative 
leaders the latter part of the week lost the whole of the gains 
The fall of the Briand Cabinet 


consequence 


| with Joseph Caillaux as Finance Minister occurred on Sat- 
|urday and was succeeded the following Monday by the 


Herriot Ministry. The financial world had some confidence 
in Caillaux and none in Herriot. Accordingly the French 
franc dropped with great rapidity and finally went below 
2e., or only one-tenth of the value of the gold france. Then 
the seriousness of the situation began to dawn upon the minds 
of even those who were engaged in manipulating the market 
upward. They now began to throw their holdings over in 
vreat quantities and in this they were aided by those operat- 
Some of the bull leaders, how- 
ever, fought valiantly against a downward movement and 
sought to stem the tide by trotting out new leaders, which 
previously had not been prominent in the rise, and making 
these the basis for speculative movements upward as has so 
frequently Leen done in the past, with the effect of giving 
to the market the appearance of strength and even buoy- 


ing for the short account. 


ancy. 

Liquidation nevertheless proceeded and bear operators 
acted with increased daring. For a time a contest appeared 
the opposing 
and conflicting courses were pursued by different 
different groups. At the end of the week the 
advantages in most cases rested with those operating for a 
decline. 


to be waging for control of the market by 
forces, 
stocks and 


On Saturday last there was a great outburst of 
buying, with two such market leaders as General Motors 


and United States Steel common advancing to record levels. 


On Monday the advance still continued and numerous fur- 
ther high levels On Tuesday there was a 
severe setback, but with a partial recovery at the close. 
On Wednesday the French news caused heavy selling and a 
big break. On Thursday the whole market became more 
or less demoralized, and declines occurred all around. On 


were recorded. 


Friday the market continued more or less under the same 


influences and much nervousness was observable with price 

















movements highly irregular. The course of a few market 
leaders will serve to indicate the course of the whole market. 
United States Steel common, which closed on Friday July 16 
at 14314 and on Saturday July 17 sold up to 145, closed 
yesterday, July 23, at 13814. General Motors, which closed 
Friday July 16 at 16434 and touched 170%, on Monday 
closed yesterday at 166. Hudson Motors, which was an 
active and very strong feature early in the week, closed on 
Friday July 16 at 5714 and by Wednesday July 21 had been 
advanced to 671%; it closed yesterday at 62. In brief, some 
stocks show a net advance as a result of the violent move- 
ments up and down during the week and others show a larger 
or smaller decline. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad, State, Untiea 
Week Ending July 23. Shares. éc. Muntctpal & States 
Bonds. Foreton Bas. Bonds. 
CG 54 4 éasannekioni | 1,033,800 $3,675,000 $1,035,000 $390,500 
DT; <esbodeddudodues 1,704,352 6,207 500 2,444,000 469,050 
ah a a a ad a are 1,976,203 6 435,000 3,102,500 701,000 
. | Soe 1,690,920 5,711,500 2,958,000 1,354,500 
. ea 1,841,309 7,542,000 2,664,500 742,600 
TE thie dsabdaeanseewe | 1,210,800 4,268,000 1,494,000 212,000 
ES ae | 9,457,384 | $33,839,000 | $13,698,000 | $3,869,650 
Sales at Week Ending July 23. Jan. 1 to July 23. 
New York Stock —_ 
Erchange. 1926. 1925. 1926. 1925. 
Stocks—No. of shares- 9,457,384 7,042,928) 246,999,649 229,229,879 | 
Bonds. 1 
Government bonds..-.| $3,869,650) $6,961,900 $169,109,450) $225,612,200 


371,802 450 411,312,000 


11,445,000 
1,233 642,200) 2,029,981,075 


39,527,000) 


State and foreign bonds 


13,698,000) 
Railroad & misc. bonds) 


33,839,000 
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Breadstuffs figures brought from page 478.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








; Oats ! 
| ad | 
bbls.196lds. bush. 60 lbs.\bush. 56 lbs..bush. 


Receipts at— Flour. | Wheat. | Corn. 





| 
Barley. | Rye. 
32 lbs. bush.48lbs. bush .56lbs. 


Chicago - 237,000) 1,659,000! 994,000} 458,000 91,000) 18,000 
Minneapolis - eose--| 1,313,000) 112,000) 104,000 69,000) 30,000 
Duluth - - _ -- 509,000; __._.- 116,000) 30,000; 55,000 
Milwaukee - i 23,000) 411,000 79,000 426,000 94,000) 14,000 
SOMEOssccee| sense | 49,000 42,000 , Ye : ee | 3,000 
Detroit . axiadl ees So | aigeigcaiata 
Indianapolis __| 118,000 284,000 Of == (Deere 
St. Louis---. 68.000) 801,000} 556,000) = 428,000 LS 
Peoria - 40 ,0O0} 3,000 521,000 193,000, SRN 80s sxeede 
Kansas City ------| 6,155,000 290,000 13,000 Be eee 
Omaha. ....- seusuel 462,000) 377 ,000) 2?) Lee ae 
St. Joseph ésnnaal 553,000 222,000 OS awaeul! | ameneu 
Wichita__ _- ---| 2,108,000) 14,000 Be <dkahebel  ceaued 
Sioux City. 97 ,000 89,000 i a 
Total wk. '26 368,000) 14,251,000! 3,580,000; 2,042,000 308,000! 120,000 
Same wk. ‘25 441,000) 7,747,000 1,773,000) 2,804,000 615,000) 67 ,000 
Same wk. ‘24 401,000! 8,601,000 2,339,000 291,000} 1,226,000 


3,586 000 








| i A 


Since Aug. 1—} | 
530 ,000 354.374 ,000 229,936 ,000/215,893 ,000'70,319,000'23,139,000 


1925__ 21 
1924 ei 22,461,000 501,368 ,000 235,536,000 260.978 ,000'63 507 000/56, 129,000 
1923 20.772.000 231,212,000 283.322 .000'224 ,375,000'39 576 .000'31.970 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 17, follow: 








Recetpis at— Flour. Wheat. | Corn, Oats. Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York 195,000) = 1,627,000) 15,000 236,000) 32,000} 175,000 
Philadelphia. 33,000) 194 WOO} 1,000 20,000} pe | athess 
Baltimore 12,000 447 ,O00) 6.000 49,000) Lee: =see06 
New Orleans * 57,000 172,000 39,000 46,000) pans | canes 
Galveston | 3,424,000) ‘ oat © eweans 
Montreal 50,000 308,000) 11,000 48.000 70,000 1,000 
Boston. ——_- 32,000 139,000) 2,000 14,000) 13,000 3,000 
Total wk. ‘26 379,000) 6.311.000) 74,000 413,000 116.000 179,000 
Since Jan.1°26 12,852,000/111,111,000) 9,734,000 29,616,000)16,.613.000) 8,206,000 


1,611,000 825,000 1,029,000 
36.083 000) 17 250.000 23,700 000 


Week 1925 366,000 2,877,000 
Since Jan.1°25 14,015,000 102.181.0000 


82,000 
3,674,000 


* Receipts do not include grain passing through New Orleans for foreign ports 


| On through bills of lading. 


Total bonds--.-- -' $51,406,650 $57,933,900 $1,774,554,100 $2,666 905,275 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

Boston | Phtladelphta. Baltimore. 

Week Ending — — ——- --—-- —— 

July 23 1926. Shares. , Bond Sales.| Shares. |Rond Sales.| Shares. | Bond Sales 
Saturday ......-.. *19,135 $3,000 9,777 $8,000 676) $6,000 | 
 _ aa *22.312 4.000 17,097 28,500 2,200 33,600 
: estar *26,40 | 31,000 29,319) 35,200 1,333 24,000 
Wednesday ...... *26 965) 28 000 38.294 21.100 726) 43,200 
ll *20,.149 16,000) 27,917 24,000 1,359) 20,100 
PU ccadcceeuex 10,541 3,000 26,344 2,000 942) 20,000 

™ : Stee! a sidelines 

0 125,507 $85,000) 148,748 $128,800 sca $146,900 
Prev. week revised 158,608 $66 500 188,710 $141,200 9,683° $426,100 





sales of rights were 4,258; Monday, 7,128; Tuesday, 


5,214; Thursday, 


* In addition, 
7,648; Wednesday 


Saturday, 


5,914 





Commercial aud Misc 


wor reweree- 


ellaneous Flews 


cower 








Cincinnati Stock Exchange.—Record of transactions at 








The exports from the several seaboard ports for the week 
ending Saturday, July 17 1926, are shown in the annexed 
statement: 


‘| | | | | 





Rye. | Barley. 





Erports from— | Wheat. | Corn, Flour. Oats. | 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
New York |} 1.051,5 7 } US STS 201,489) 309,937 251,443 
s0oston . 1S7 000 20,000 21,000 
Baltimore 55.000] 16.000 2.000 2 ad 
New Orleans 12,000) 9S O00) 20,000 6,000 
Galveston 1.000 | 


1.478.000 
2 
5 


Montreal 3,12 


wow 00 000 1,603,000} 786.000 


460,000 


1.810.489 769,937) 1.058 443 
1.693,2261)1,.431,085!| 719,217 


Total we 1926 > SSH vi 


4 114.000 31.87 
wee 1925 $+. 148.486 2 


, 
Sam sf, “MD ") 


The destination of these exports for the week and since 
July 1 1926 is as below: 


























* . . : ’ ~ . lour Wheat, | Corn. 
Cincinnati Stock Exchange July 17 to July 23, both in- Exports for Week |—— — Se. ee 
clusive, compiled from official salcs lists: and Since Week | Since Week Since Week | Since 

° July 1 to j 17 / ! Juli i July 1 Tutu AZ | fuly 
a an aw 1926 192 1926 1925 1926. | 1925. 
| ' Verk Range f Rar e Jan. 1 —_——_—_———_——— a es GS aS GE Chee 
| ' sha Price Veeck | Barre Barrels. Bushet Bushels. Bushels. | Bushels. 
Stocks— Par | Ce / Hig } | Lou High United Kingdom S) 185 i643.4609) 2.574 ; 4 166.06 16,000 16,000 
TT Rin: Continent 120) 472 231.582) 3.209.824] 6 641,839 

Industria!s- | So. & Cent. Amer . ‘ 17.000 12 001 12.000 54.000 126,000 
Am Laund Mach com..25| tle] 112 S13] 108  Mar| 147 Jan | West Indie 12 0 30,000 - } 39,000) 131,000 
Amer Products... .---- a i 2 26 $65 24 \lay 27 ‘ Nise Brit. No.Am.¢ | | -“-- 
Amer Koll Mill comnon.2 4 14 47 784) 4¢ Jul 50 Feb | Other Countric 1 221 10,220) 

referred ......-.--If ) 1G 55, 109 May) 111 Apr ra e : 
Pe vie Me Mach pf os : ‘ 6 . te) H5 ** y 75 Mar Total 1926 231.875 452.271) 5,886.4 10,810 907 114.900) 273,000 
Baidw n corumun 1) teipian ) : { 12 ri) : July +4 Feb Total 1025 192.2 SOS 207 5, 148.486 10.419,458 SH 900 304.900 
tuckcye Incubator... - U0) | 3 ; 72h 34 Jar 3 July | ep ’ . ' ane “= 
cen bee chen Naa 346 1K sal 1029¢ Sani 105% Me The world’s shipments of wheat and corn, as furnished by 
Churn JId oro. tion. *|_2-_ 5 52 100} St July! 70 Feb | Broomhall to the New York Produce Exchange, for the week 
City ' +é& to bce 24 2 221 23 July 25 J . 7.2 s . “ —— , OR «¢« Or 
Goat | dy Ww ido! | 65% 6 100| 65% July| so Mar | ending Friday, Julv 16, and since July 1 1926 and 1925, 
Dalton Add Mach com "uw! 65 65 15s 60 Ma 71% Jan} are shown in the following: 
Dow Lue mmon.e. UF | 277 277 1} 275 June g00 May —___—__——- — oa 
Lvgle ‘iche Lead com ( 30 3 1,288 Ze Mi: 35 Jan | 
Gant aia ‘| | 5 - 1) 334 Jan} 39 Mar | Wheat. Corn. 

= ge Rea se ' > <«e s ' 

G o Art -ommon.... * is Te & Lf 354) 36 bet 4) Feb | — - nee = ons 
«inoue Wer ' ote ot WOb.} LF 0% 15) 95 Jan) 101 Jan | 1926 1925. 1926. 1925. 
Gruen Water p.ef... vw}....._| 106 61% 3x1 103% Jure; Ws Are a iieiimecininidiiabatapanie dinimmaibanndiienaed 
netfeld-tellance pr a i 15 ‘ ‘ 20} 14% Apr) I&k&% Jan W eek Since Since Week Since Since 

ohnston Paint pr -...100 Th ee 10; 99 Jan) 102% Mar Juy 16 July 1 July 1 July 16 July 1. July 1. 
Kr wer commor.... ..-! vs 1Z0 132 154) 105 Mar) 135 Jan | - SACRE Hee IE ES GEES GaP 
Kabn ist pref _.- Ww) 10 1W0% 102 Ff 100 May 104 : Aor Bushels. _ Bushels. Bushels. | Bushels. Bushels. Bushels. 
Paragon Refin't ym. .2 7% ‘ 70 6% Mar 94% Jan | North Amer. 11,343,000 19,530,000 14,905,000 5V O00 115,000 139,000 
Procter & Gam!) com. _2u| 153 1504 161 | 2,943) 139% Jan) 164 July | Black Sea. 424,900 800 001 1,105,000) 1,998,000 2,639,000 

6% preferre:! ims} 112 112 112 161 10844 Apri 114% Apr | Argentina 963.000) 2,458,000 4,580,000, 2,784,000, 7,544,000 10,460,000 
Pure O11 6% pre io a7 96% 97 163 Kile Jan| ON June | Australia - 400 000 1,496 000 3,392 000 eeces oo ccccse 

&S% ereferr-d lor lw 109 4 ; | India 256,000 = 1,192,000 1,104,000 - ee 
Sor;. bap cou and. 10 21 22% 75) 21 July 24 June Oth, Countr cocces 
Us Van com......-- . 40 40) 4) 40 July} 63 Jan | ° rage ; ae a dete laid 

Preferred...._...... 100 100 100 9 a9 Mar! 104 Feb | Total 13.386.000 25.476.000 23,981,000) 3,939,000 9,657,000 13,238,000 
U S Playing Card 20| 139%%| 139% 1397 154, 137 Apri 155 = Jan | ~~ 1, ; BERIT ig OE SOT Ry 
Us ete & Litho. com. 100 8H M4 7 24 91% Jan| 100 Feb T he visible supply of grain, comprising the stocks in 
U 8 Shoe, com-...--.----*|--- nu a | 100 a io 8% Feb| granary at principal points of accumulation at lake and 

PTORRTOG «cco cccecs 100 6 7 50 5 May 47 July - ’ ane . or f " ‘ ome 
Whitaker Paper, com..-_*| 49% 49 3, 43 Junel 56 ‘Jan | Seaboard ports Saturday, July 17, were as follows: 

Preferred.....-.--- 100 99 «= «99 34) 98 Jan) 10334 Apr | GRAIN STOCKS. 

| 
 Benk | | | | Wheat, Corn, Oats. Rye. Barley. 
anks , 
‘ — ‘ P F on United States— bush. bush. bush. bush. bush. 
- 0 on 320 32 0; 3 Mar) 33¢ | ae 
Fifth-Third-U nion units10 / 320 1 18 Ma | 330 Apr ) New York 259,000 50,000 461,000 35.000 17,000 
, . , | : 16,000 2,000 e 

* Public Utilities— | Boston . : : ’ "seces 
Cincinnati Gas & Elec..100| 89 89 89% 264/ 88 May) 95 Mar | Philadelphia 119,000 93.000 = 187.000 4-000 2,000 
CN&CLt&Tr,com.100| 89 89 897 43) 81% Jan) 93 June | Baltimore 260,000 118,000 05 000 34,000 4,000 
Preferred..........100| 69%| 69 69% 30| 64 Apr| 70% June | Newport News oy areas 97 000 waeaes 0 eens 

1] Tel of ) ] ( 0} 5 ‘ ‘ F y | New Orleans 290) OOO Ue, rr 

r.. Bell Telep, pref 10 110 110 110 = a | 109 — 115 July | Tacdnenien. ‘ 2.051 000 108.000 — 
| | : 57 104,000 379,000 3,000 21.000 

Tractions— | | | | Fort Worth. 61 3,000 ana pao be = ‘ 
Cincinnati Street Ry....5 33%] 33% 3 954) : N 35 ar | Buffalo... --- 932,000 3,312,000 1,959,000 #,000 81,000 
incinnatl Street Ry - - - 1 ‘ 4) 32 Mar 5 Mar | “afloat 306.000 318,000 72,000 vated 

on a | Toledo 367 .000 102,000 474,000 41,000 1,000 

. . - Be | 93 93 | 1) oy nel 9: Detroit...... 105,000 10,000 35,000 S800 nn 0ee 
Little BélaaH, gun = cm aes | ieene 1,161,000 15,783,000 3,290,000 2,239,000 130,000 
*No par value. j eo afloat ......-. <e«<<e eo---- -+---- -+---- 96 ,000 
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eee ’ Whos nae ham ay = — By Adrian H. Muller & Sons, New York: 
e (Can yush. ° sh. sh. 

Milw sand — 06.000 255 000 820,000 250 000 71,000 | Shares. Stocks. $ per sh. Shares. Stocks. . S pe S. 
D lutt 064 000 9.000 9,288,000 2.786.000 191.000 | 3,500 Calco Chemical Co., com... 50c. 2 Boston Securities Co _ $12 lot 
utinneanoits 2.431.000 381.000 14,039,000 3.262.000 1.943.000 | 1,600 Van Camp Packing Co., Inc., 10 Railway & Dock Construc. Co_|$3 lot 
@ os Cits 12.000 48.000 194.000 7.000 11.000 , Ts pAb eth eee bdsoeaoohwe $4 7 Federal Voting Mach. Co ,par $1f 
St. Louis, 274.400) 1,323,000 166 000 4,000 6.000 | 3,500 C alco Chemical Co., com... 50c. 60 Maryland Pressed Steel Co. 

Kansas Cit 176.000 2.772.000 548.000 49000 14.909 | 1,600 Van Camp Packing Co., Inc,. SS Eee $24 lot 
Wichita _ 2 625.000 2 OOO 1.000 SS re rae $4 35 Southwest Texas RR. Co-..--) 
St. Joseph, Mo 410.000 605.000 4.000 6.000 3,500 Calco Chemical Co., com_...50c. 21 Kensico Cemetery ---------- 
Pacts, 300 000 244.000 1,600 Van Camp Packing Co., Inc., 25 Forest Lake Cemetery of +} $300 
indiananoite 31 000 632.000 12.000 |} _ COM.........---...-....-..- 34 Prince George's County- ----- |} lot 
On she_ 359.000 560.000 2.220.000 4.000 33.0090 | 3,500 Caleo Chemical Co., com....50c. (25 Lakeside Cemetery, Buffalo--) 
On Lak 511.000 150.000 265.000 1,600 Van Camp Packing Co., Inc., 17 Tabard Inn Book Co., com., 
On Canal and River 17,000 34,000 127,000 , Com---~.~------~------~--~--- $4 par $10---.-..------------- 
é ns 3,500 Caleco Chemical Co. ,com....50c. 16 Tabard Inn Book Co., pref., 
Total July 17 1926 16.372.000 27,149,000 34,802,000 8.971.000 2.591.000 | 1,600 Van Camp Packing ‘Co., Ine par $10.-.-.....----.-------- ,$22 lot 
Pot | 1 1426 14.162.000 28.570.000 36,203,000 9.918.000 2.696.000 | _ Com------ casacaee OS 20 Chester County Agricultural | 
TT: July 18 192 25.233. 000 8.682.000 27,562,000 5.085.000 1.037.000 | 3.500 Caleo C hemical C ‘0 , com. -50c. i CS oo ore 
Vote — Bonded grain not included above: Vats, New York, 25,000 bushels; Buffalo, | 1.600 Van Camp Packing Co. _ Ine., |55 Grand View Land Co___----- J 
GR 000 Prlutt . WW): tota 144.000 bushel wainst 359.000 bushels in 1925 com... . sag cssos -- $4 _ Bonds. ‘a Per Cent. 
Barley. New York. 52.000 bushels, Buffalo, 79,000; Duluth, 30,000; Chicago. 953.000 5 Automotive Devel. Co., com__-{ $2,000 Shur-On Standard Optical 
total 1.114.000 bushels, against 761,000 bushels in 1925 Wheat. New York 2 Van Exem & Co., Inc., com., no« $5 lot BI0G,. BOE wrcdcnsapeuségepaes 75 
1,356,000 bushels; Philadelphia, 803,000; Baltimore, 573,000; Buffalo, 1,871,000; | par... cocenn- erecwncccocccce | $2.000 Chicago Terre Haute & South 
Buffalo afloat. 106.000; Duluth. 110.000; Chicage 585.000; On Canal. 189.000 10 Van Exem & Co., Inc., pref.-- East Ry. Ist 58, 1960.......... 
total. 5 93.000 bushels against 3.411.000 bushels in 1925 | 130 Quinn Drug Co., Ine_...-- $100 lot | $1,000 Lake Shore Electric 5s, 1933 40 
c , | 790 Victor Coal & Coke Co_....-.- 10c. | $2,000 New Orleans Great Northern 
sanacian 500 Amer. Electrice Corp., com. | Ist 56, 1955... . 78 
Montreal 3,607 000 2,541,000 40 000 402,000 ; . 2 5 Vieeenmtee Wasa, Gen. 
Ft. W mn um & Pt. Arthur_15 072 (nh 2 450,090 787.000 2.760.000 | v.t.c no par......---..----- 84 $7,000 Eastern Vermont Public Ser- 
be yr mc 5 20F (MM) 1 358 000 394 000 1.022.000 | 220 Ame rican Electrice Corp., class vice Corp. Se, 1946............ 22 
ther Canadian §.396,000 --- LOC S.C 1052 eae 5 eS $20 | $3,000 United Ry., St. Louis, Ist 4s, 
‘ — ‘ ps es ‘ os Sundry notes receivable aggregating , Sean 75% 
ots y2 ( O0C 349.6 ( 184 O06 . 
Total July 17 1926... 24,074,000 6.349.000 1,221,000 4,184,000 approximately $4,692 05._...- $50 lot $4,000 Norwalk Steel 414s, 1929.__ 31 
rotal July 10 1926 24 368 000 6,310,000 1438.0.) 4,301,000 4 ~ c 
rotal July 18 1925 19'677.000 263.000 5.172.000 1.064.009 1.571.099 | 2 Guantanamo & Western RR .com [ | $16,000 Va. Tenn. & Caro. Steel & 
in aint _ siniinis so a ici _— 5 Guan. & West. RR., Ist pref...$230| Iron 5-year coll. trust 6s, 1894, 
Pees rm 16,372,000 27,149,000 34,802,000 8.971.000 2.591.000 | 3 Eastern RR. of ¢ uba Vv. t.c., and | eed Jan. 1892 and subsequent cou- 
Canadian 24 074.000 § 349.000 1.221.000 4,184,000 $130 scrip v. t. C--..--.-.....- | pons attached....--..........- $2 let 
wate Ne eran. came ae 1 Clinton Hall Association. -____.- $20 lot! 
Total July 17 1926 40 446 000 27 149,000 41,151,000 10,192,000 6.775.000 y ew & ‘ . . 
Total July 10 1926 38,530,000 28,520,000 42,513,000 11,356,000 6,997,000 | By Kt L. Day & Co., Boston: 
Total July 18 1926 44,910,000 8,945,000 32,734,000 6,149,000 2,608,000 | Shares. Stocks $ per sh. Shares. Stocks. $ per sh. 
AEE PE TP _.. | 20 Old Colony Trust Co.......... 329 2 Merchants Nat. Bank.........- 368 ¢ 
_—— aa . 2 a —_— Pe BEOe RIO sé ckneecee ewan 260% 2 Collateral Loan Co_............ 131 
~ National Banke. he following information re ‘anette of poll emeaat SEs, aa pret_—-- 31% 25 > a Hat Corp., common, me 
a. : ’ | 22 Ludlow Mfg. Associates_- 1674-16 ft | See ae 
national banks is from the office of the Comptroller of the | 63 Waitham bicachery & Dye Wks. 25. |6 reg. units First Peoples Trust.._. 73% 
Curre ney Tre asury De ‘partme nt: § Androscoggin Mills...........-- 52 10 Hood Rubber Co.,7% % pf_100, = i 
Kamei thimiend tae 7 Brookside Mills. ............... 96 10 Plymouth Cordage Co____.-..- 
AP PLICATIONS TO ORGANIZE RECEIVED ‘ ae 40 New Bedford Gas & Edison Light | 50 Fall River Elec. Lt. Co., par $25- OK 
apital oR 0 Ea 80% |31 New Bedford Gas & Edison Lt. 
July 13-—The Seward National Bank of New York, N. Y $1,000,000 | 25 Draper Corp LE PAS _133 ; Co., full paid rects., par $25..._. 86% 
( ‘orres ponde nt, W Hf. Woodward, care of Clinton 13 Turners Falls Pow. & Elec. C ag 177 | Bonds. Per cent. 
Gilbert, 2 Wall St., New York. 10 Boston Woven Hose & Rubber $2,000 Pacific Mills 544% notes, 
July 15-——-The Willamette National Bank of Portland, Oregon 200,000 | Co., preferred . _..101% Feb. 1 1931. tae 1 
ae LB. W. Jones, 1112 Porter Bldg., Port | 16 Haverhill Electric Co par $25. . 68 $3,000 Boston & Maine RR 448 
ar regon ‘ : | 10 Plymouth Cordage Co__. 135 | ea ee by, 
July 16 The Tioga Natinnes Dany of Philadelphia, Pa. 200,000 | 50 New Bedford Gas & - dison L ight $500 Pawtucket Gas Co. Ist mtge. 
: = eondent il = Zimmerman, 3441 Old York Co. receipts, par $25.._.._____. 79 Oe Dee 8 Pe oe oc tec 93% 
tone *hiladelphia i” . as 
APPLICATIONS TO ORGANIZE APPROVED ———————— 
July 15—The First National Bank of Fontana, Calif 50.009 
Corre pondent \ Bb Miller Fontana, Calif DIVIDENDS. 
July 15 —The South Broadway National Bank of Denver, Colo 200,000 ‘os - 
Correspondent, Horace W. Bennett, 1010 16th St Dividends are grouped in two separate tables. In the 
Denver, Colo first we bring together all the dividends announced the 
APPLICAT aber hay wright ance + oo tai ED | current week. ‘Then we follow with a second table, in which 
Juls — ye irst Nathe su ; | ale, : F 50.900 | nae Soot . m Men ¢ wh? 
ii " ¢ o tre ion of the St ite cuit aut dais Fla oan | we show thi diy idends prey iously announced, but Ww hich 
CHANGES OF TITLE have not yet been paid. 
VOaly smu. 2 , 
luly 14 —S.304 ~The Closter National Bank, Closter, N. J. to The dividends announced this week are: 
(jloster Nationa! Bank and Trust Company.’ . - —_————- 
July 17—3.728 —The National Bank of Arizona at_Vhoenix, - be 
Ariz. to First National Bank of Arizona at Phoenix ids siaf a Siiiiaioai Fa Bad. rs Pn ‘ i. Kee 
VOLUNTARY LIQUIDATIONS, 
July 12--10.054-—-The Greenpoint National Bank of Brooklyn, Railroads (Steam). 
New York, N. Y 200,000 | Connect t& P i sic Rivers 3 Aug He Iders of rec. July 1 
Effective 12 o'clock noon, July 101926 Liq. Comm I \ Val , sug Held frec. July 1 
David K. Freudenberger, 123 Kussell St Brooklyn, | Peoria & Bureau Valley wad idl *3', Aug. 10 *Holders of rec. July 16 
N. Y.: Edward E. Huber, 200 Sth Ave New York, 
N.Y. and Walter Wilmurt, 845 Lincoln Place, Brook Public Utilitie Ps 
ion. N ) . ceeded b State ban \ + Wate first f ad (quar 1 34 July 1 Holders of ree. July 10 
July 1 6.319 ~The First National Bank of Pelican Rapids Amer. Dist. Teleg. of N. J. (quar.)..--- *75¢. July 29 *Holders of rec. July 15 
Minn 25.000 | Associated Gas & Elec., $6 pref. (quar.).| 1$1.50 Sept 1 Holders of rec. July 31@ 
Effective July 1 1926. Liq. Avent H. O. Wagner $6'4 preferred (quar o-2----- *l1$ 1.62) Sept. 1, Holders of ree. July 31a 
Peli kK | \tinn rreeded vs Otter Tail | it K & i m. & pf. (qu *| sug. 14)*Auy j to Aug. 15 
Counts State Rant Pelican Rapids, Minn. j rid ¢ Pow. & I pref qu 1 Lug Z| H | s of rece July 17 
a te a : ) Power & I t. preferred (auar 1% \ug +) Helders of ree uly 21 
Forshay (W.B.) Co., com. (monthly) --.- 2-3 Aug. 10 Holders of rec. July 31 
Auction Sales.—Among other securities, the following, | 7, terved | ee ‘A (or thy) 222 soe] "23 lier tal Geld ee ee 
: " : ; ° referred Series / mon aly) - - Sones < / .. rs 0 Cc uly 
not actually dealt in at the Stock Exchange, were sold at auction i. - * od (quar \ 4| Hulders of ree. July 17 
in New York, Boston and Philadelphia on Wednesday of | Peo ples Lt & Pr. Corp. com. el.A(mnthly 16 2-3 Aug. 10| Holders of ree. July 31 
i : . 7% preferred (monthly).....-..---- 7-12 |Aug. 10] Holders of rec. July 31 
this week: p id: ss i preferred (quar 1%, i. 2} Molders of re July 17 
ve P 1 rower & wht preferred , 2 Holders of ree. Jul 17 
‘ - . a ost i Pow prefe 1 (quar 1% |Aug ‘ July 7 
By Wis ’ Hobbs, & Arnold, B ston. United Street RY. (New Bedford) (qu.)-.| *1 |Aug. 2)*Holders of rec. July 15 
Saares. Stocks $ per sh pont ' —y — $ per sh Unite d ans Impt. (stock div.)......-.--. 725 | Nov. 15 *Holders of rec. Oct. 15 
2 Old Colony Trust Co-_-. 328% sun irst Peoples Trust -......-. 73% i Gas bight (quar vue |Aue Z| it loers of ree. July 15 
a Naumkeng Steam Cotton Co_.-- ty 4 i : —~ Pennine Teun ~oea-- 73h Wil: ington Gas Co., preferred......-- 3 — 1) Holders of rec. Aug." 186 
10 Flint Mills. ..-. _ - (54 « units First Feopie St. ....... so" | 
% Waterloo Textile C orp.. pref 85 & div. 1 special unit First Peoples Trust... 5% Banks. | 
é Dwight Manufacturing Co 16% 1 special unit First Peoples Trust-. 54 | Stapleton (S.1.) National Bank--.----- 5 July 15) Holders of rec. July 66 
9 Naumkeag Steam Cotton Co....160 = 8 units First Peoples Trust. -.-..-..-- 73% | : 
11 Ipswich Mills, common_....... 54 40 Graton & Knight Co., pref..... 62 Miscellaneous. | 
16 Great Falls Mfg. Co i . 1244 20 BrocktonG. L. Co., par $25.... 43% Abbott's Alderney Dairies, Ist pref. (qu *1% |sept. 1)*Holders of ree. Aug. 14 
100 Gt. Atl. & Pac. Tea Co. of 5 Amer. Glue Co., pref ---111% ex-div American Brick ‘common quar *25e Aug 2)*Holders of ree. July 26 
Amer., Inc., common. - ---163% 4 Lawrence G. & El. Co., par $25.. 58 Preferred (quar *50c. |Aug 2] *Holde rs of rec. July 26 
at a Sot suesen 4 SS eo a i oe. Amer. European Securities, pref. (quar.)| $1.50 r 14 i “pers rs of ree — 31 
‘ ocks K ughes Co iiitee aa 5 4 uglas > - ° te... 5S Arnold Bros., Ltd., Ist pref. (quar 14 ug | jders of ree. July 19 
1 Union Twist Drill Co., pref. ----- 98% 50 Amer. Mfg. Co., common... ..108 aati as referred ant 2° |Aug. 1) Holders of ree July 19 
1 unit First Peoples Trust --- 73% 10 Amer. Mfg. Co., pref. - -- ~-- 52 Bethlehem Steel Corp., 7% pf. (qu.)-.... *1%4 |Oct. 1)*Holders of rec. Sept. 1 
4 special units First Peoples Trust.. 5 5 Laconia Car Co., common --- 10% | Brockway Motor Truck * *Holders of ree. July 23 
20) New Bedford Gas & Edison 156 New Bedford G. & Edison Stock dividend "2 *Holders of rec. July 23 
Light, full paid rets., par $25... 80'4 Light Co., par $25.....-.--804-81% | Buckeye Pipe Line (qua ‘$1 Sept. 15|*Holders of ree. Aug. 20 
311 The Three Millers Co., com... | $4100 Extra Rs : : Sue sept. 15) "Holders of ree. Aug. 20 
90 The Three Millers Co., pref f lot Bonds. Per cent Burns Bros., class A com. (quar *#2.50|/ Aug. 16|)*Holders of rec. Aug. 2 e 
125 Cape Cod Packing Co., pref. ne ee $1,000 West Indies Fruit Co. conv. Class B common (qu “Suc |Aug. 16)*Holders of ree. Aug. 2 
17 units First Peoples Trust 6. deb. 83, July 1935 ($250 pieces) .$9 lot | hs Add. Mach. no par stk. (qu 75¢.|sept. 30} Holders of ree. Sept. 15 
5 special units First Peoples Trust _ - . 5% $2,000 U. 5. Envelope Co. 5s ‘ r st S|} , $1 Aug. 31) Holders of ree. Aug. 13 
5 Amer. Founders Trust, com..32 ex-div.- Dee. 1930........-.---.- 99g & Int. Pr ed (quar 1%4 |Sept. 30) Holders of ree. Sept. 15 
r B: s & Loflanc ladel »hia: Centrifugal Pipe Corporation (quar *25e. |Aug. 16|*Holders of rec. Aug. 9 
By Barnes & | — P * Z I - , | Cities Service, common monthly)....... *'4 |Aug. 1)*Holders of rec. July 15 
Shares. Stocks. per s ware a thal _ © per sn Common (pay able in com. stock aw Aug. 1 *Holders of rec. July 15 
4 Phila. —* —_ . ~ soos 15 10 Sixty Third St. Title & Trust - Preferred and preferred B (mont hly) : *\, Aug. 1 *Holders of rec. July 15 
32 Glen Willow ce 4 0., 0., Dar doU......-- ~-=-- W% Cc nufactu puar ° Aug 2) *Holders o «. July , 
. par a ae —_ 10 10 Peoples Bank & Tr., par $50 164 sou ‘ — : juar l sept. 1! H jers - vine ser 7 
15 Market St. Title & Tr., par $50.400'4 15 Central Tr. & Sav. Co., par $50_190 Co , in cent por Ww )}361Oct. 1 Holders of vee. ta pt. 15 
10 Market St. Title & Tr., par $50.400 4 13 United Security Life Ins & TI r..209 4 Preferred (quar 1%{ |3ept.15| Holders of rec. Sept. 1 
: Puiia. Gun i Nat Bank__-_-- --" 5 Camden Sate Dep. & i pe ar 835.123 Cuba Company, common (quar.)-.-..-.-.-- $1 Sept. 1 Holders of rec. Aug. 16a 
‘ a.-Girard Na ank..-.....06 9 ae ae 5 . ae ed » Mills (quar ly ept. 25)*Holders of rec. Sept. 11 
19 Phila een pH sng Yan agai . 7 “ aoa, ie & Tr. Co., Pitts 400 Dictaphone Corp., common (quar.)....| 25c. Sept. 1 Holders of rec. Aug. 20 
9 Phila.-Girard Nat @nk........005% surg, Ban ww ww ww eee ee eee nn nne > Bo” ;) ee eee 2 se > é 
3 Nat. Bank of Commerce........275 70 John B. Stetson Co., com., no par 91 FE sa mae Bn quar F | ry - - ow - a ri = 
5 Franklin-Fourth Nat. Bank~_---._543 40 Union Pass. Ry......--.---.--- 110% | pon n Engineering Works (No. 1 3 July 31) Holders of rec. July 20 
8 Drovers & Merchants Nat. Bank .216 15 Union Pass. Ry......-.------- 110 Eastern Dairies, Inc., com. (quar 50c.;\Aug. 1] Holders of rec. July 16 
5 Lancaster Ave. Title & Trust Co., 5 Citizens Pass. Ry......-.------ 198}4 Preferred (quar 1% |Aug. 1) Holders of rec. July 16 
par $50. ....----------------- 97 119 Autocar Co., common........ 49 Federal Purchasing Corp.. class A 75 Aug 1] Holders of rec July 15 
10 West End Trust Co.......-..-- 340 4 Phila. Bourse, common, par $50.. 15 Class B . 25c.,;Aug. 1! Holders of rec. July 15 
3 Philadelphia Trust Co---- - z---1013 60 Palia. Lite Ins. Co., par  eonees a Fitzsimmons & O'Connell Dredge & 
8 West Philadelphia Title & Prue asi aad ~~ Ins. Co., par a oy SS eae ear *50c. Sept. 1 *Holders of rec. Aug. 21 
BO 2 oc ccccccccececes= 246 t , ° sal bh 4 
a. Mnf man age 128 '¢ | $1,000 Manufacturers Club of Phila. General Outdoor Advertising, com.(qu.) ssl Aug. 16 *Holders of rec. Aug. & 
p+ oe ve tee Tr. & Sate Dep. Co..257 | 2d 6s, 1940 95 Preferred (quar.).......--.-.------ 144 ‘Aug. 16'*Holders of rec. Aug. 5 
ara - <3 | » 1940... ccc cece ee ee ene 
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Per | When | Books Closed Per When Books Closed. 
Name of Company Cent. \Pavable Days . Inclusive. Name mall Cor mpany. Cent. |Payable. Days Inclusive. 
Mieceflancous | Concluded) Public U tilities “ ‘oncluded) . 
Globe-Democrat Pub., pref. (quar. ).---| 1% Sept. 1 Holders of rec. Aug. 20 Central & Southwest Utilities, common_!| $1 Aug. 2] Holders of rec. July 20 
Globe-Wernicke Co., common......---| $1 Aug. 10| Holders of rec. July 31 Preserved (QUOT .)o0n--6...0..6cucce $1.75 Aug. 16) Holders of rec. July 31 
Common. <a ie Sis ih ctor eaeaios $1 Oct 1| Holders of rec. Sept. 20 Prior lien eee: CURE) ccsnccsusase $1.75\ Aug. - Holders of rec. July 31 
Common (quar.)--- : ates $1.50\Jan1'27| Holders of rec. Dec. 20 Chicago Kapid ‘iran., prior pref.(mthly.)| 5c. |Aug. Holders of rec. July 20a 
Gosse Packing ¢ Ltd pref. (quar 1% Aug 1| Holders of rec. July 10 Prior preferred (1 | fee 65e. Sept. : Holders of rec. Aug. 17a 
Hamilton-Brown Shoe, com. (monthly) - 1 Aug. 1 Holders of rec. July 23 Columbia Gas & Electric, com. (quar.)..| $1.25]/Aug. 16] Holders of rec. July 31a 
Hollander (A.) & Son, Inc., com. (qu.)--| 62% Aug. 16 Holders of rec. July 30 Seven per cent preferred, series A (qu.) 1% |Aug. 16] Holders of rec. July 31a 
Hollinger Consol. Gold Mines- ; 10c Aug. 1z| Hulders of rec. July 27 Commonwealth Edison Co. (quar.) _---- 2 Aug. 2) Holders of rec. July 15a 
Houston Oil, preferred *3 Aug. 2 *Holders of rec. July 20 Commonwealth Power Corp., com.(qu.)| 50c. |Aug. 2] Holders of rec. July 14a 
Hunt Bros. Packing, class A (quar.) 50c.;Aug. 2| Holders of rec. July 15 Preeree (GUN) 286 < 6s cccciccocces 1% |Aug. 2] Holders of rec. July 14a 
Ingersoll-Rand Co., com. (quar *75¢c.\Sept. 1|*Holders of rec. Aug. 6 Community Power & Lt., 1st pref. (au). $1.75|Aug. 2| July 23 to Aug. 2 
Internat. Agric. Chem., prior pf. (qu.)--| 1% |Sept. 1) Holders of rec. Aug. 16a Second preferred (quar.)_______- 2 Sept. 1) Aug. 22 to Sept. 1 
Intertype Corp.. com. (quar.) - 25¢c.|Aug. 16| Holders cf rec. Aug. 2 Consolidated Gas, NY _, pref. (quar. 87'se |Aug. 2] Holders of rec. June 154 
Common (extra 25¢e.|Augz. 16| Holders of rec. Aug. 2 Consumers Power, 6% pref. (quar. tee: 1% |Oct. 1} Holders of rec. Sept. 15 
Jefferson & Clearfield Coal & Iron, pref 2% |Aug. 16) Holders of rec. Aug. 9 6.6% preferred (quar.).............- 1.65 |Oct. 1] Holders of rec. Sept. 15 
Kinney (G. R.) Co., com. (quar $1! Oct. 1| Holders of rec. Sept. 21 7% preferred (quar.)..............- 1% |Ocet. 1) Holders of rec. Sept. 15 
Preferred (quar 2 Sept. 1] Holders of rec. Aug. 21 6% preferred (monthly) -.........-- 50c. |Aug. 2| Holders of rec. July 15 
Luther Manufacturing (quar *2 Aug. 1|*Holders of rec. July 20 6% preferred (monthly) ..........-- 50c. |Sept. 1} Holders of rec. Aug. 16 
Martin-Parry Corp. (quar 50¢c.\Sept. 1) Holders of rec. Aug. 164 6% preferred (monthly) _..........- 50c. |Oct. 1) Heklers of rec. Sept. 15 
McIntyre Porcupine Mines, Ltd. (quar 5 |Sept. 1| Holders of rec. Aug. 2 6.6% preferred (monthly) .......-..- 55c. |Aug. 2! Holders of rec. July 15 
Mercantile Stores Co., Inc., com. (qu $1 Aug. 16) Holders of rec. July 31 6.6% preferred (monthly) _.......--- 55e. |Sept. 1] Holders of rec. Aug. 16 
Preferred (quar.)--- $1.75|Aug. 16) Holders of rec. July 31 6.6% preferred (monthly) _.........- 55¢e. |Oct. 2] Holders of rec. Sept. 15 
Merchants Mfg. (quar.) | *1 |Aug. 1|*Holders of rec. July 20 Eastern Massachusetts Street Ry., pf. B) 3 Aug. 1) Holders of rec. July 16 
Mirror (The). pref. (quar | *1% |Aug. 2)*Holders of rec. July 24 By PIE si.cdceceessncdonests 3 |Aug. 15) Holders of rec. July 31 
Missouri-Illinois Stores, pref. (quar.)---| 2  /|Aug. 1) Holders of rec. July 20 Sinking fund stock. ............-... 3 ug. 15| Holders ef rec. July 31 
Missouri Portland Cement (quar.) ------ 50c. |Aug. 1) Holders of rec. July 15 Eastern States Pow. Corp., pf. A (quar.)| $1.75 |Awg. 1) Holders of rec. July 15 
| ae eee 25c. Aug. 1\ Holders of rec. July 15 | Edison Electric & Illum., Boston (quar.)} 3 |Aug. 2] Holders ef rec. July 15 
Mohawk Minirg (quar | $1 Sept. 1) H. Iders of rec. July 31 Edison Elec. Ill. of Brockton (quar.) - 62\ec|Aug. 2} Helders ef ree. July lé6a 
Motor Wheel Corp., pref. (quar.)--.---- *2 Aug. 16 *Holders of rec. July 31 Electric Bond & Share, pref. (quar.)-...| 14 |Aug. 2] Holders of rec. Juiy 10 
National Supply, com. (quar.) - | $1 Aug. 16] Holders of rec. Aug. 5 Electric Finance Corporation. pref_ -- - - (t) Aug. 2| Holders of rec. July 23 
New Cornelia Copper Co. (quar | *40c.)Aug. 23)*Holders of rec. Aug. 6 Electric Investors, Inc., $7 pref. (quar.).| $1.75 |Aug. 2] Holders of ree. July 14 
Ol] Well Supply. pref. (quar 1% |Aug. 2| Holders of rec. July 15 $6 preferred (quar.)................ 1.50 |Awg. 2) Holders ef ree. July 14 
Paramount Oshawa Theatres (Canada),| | | Euipire Gas & Fuel, 5° pf. (inthly.)...*|60 2-se| Aug. 2/*Heleers ef pec. July 15 
eS) aa ee 1% Aug. 14 Holders of rec. July 31 7% preferred ("nonthly)_......----- *\581-3c]Aug. 2]*Holders of ree. July 15 
Peabody Coal (monthly = |*5¥e Aug. 7|*Holders of ree. July 21 Fall River Gas Works (quar.)......---- 75c. |Aug. 2| Heldem ef ree. July 19a 
Montbly : \*58e. |Sept. 1|*Holders of rec. Aug. 21 Ft. Worth Power & Light, pref. (quar.).| 1% |Aug. 2] Hekders ef ree. July 15 
Monthly I*58c, \Oct 1\*Holders of rec. Sept. 20 General l’ublic Service, $6 pref. (quar.)_| $1.50 |Aug. 2] Hemersef ree. July 9 
Pepperell! Manufacturing *4 /Aug. 2|*Holders of rec. July 22 Convertible preferred (quar.).....--- “ 75 |Aug. 2] Heldersefrec. July 9 
Pittsburgh Malleable Iron (quar.) | *144 |July 28|*Holders of ree. July 26 Idaho Power, preferred (quar.)....---- 1% |Aug. 2) Helders ef ree. July 15 
Procter & Gamble, com. (quar.) | $1.25|Aug. 14| Holders of rec. July 244 | Illinois Northern Utilities. pref. (quar.) - 1% |Aeg. 2' Hebders of res. July 15a 
Common (extra). ‘ | $2 Aug. 14, Holders of rec. July 24a | Illuminating & Power Secur., com. ~— 45c. |Aug. 10) Holders of rec. July 31 
Pyrene Manufacturing. com. (quar | #214 |Aug. 2)*Holders of rec. July 19 pe CRORE) asic ccnccnsiansceses 1 Awg. 14) Holders ef rec. July 31 
Republic Lron & Steel, common $1 iSept. 1| Holders of rec. Aug. 14 Indianapolis Power & Light, Ist pf. (qu. 1 *1% |Aug. 1,*Holders of rec. July 20 
Preferred (quar.). | *] iOct. 1)*Holders of rec. Sept. 15 International Utilities, pref. (quar.)....| $1.75|)Aug. 1| Holders ef ree. July 20 
Rockland & Rockport Lime, Ist pref 3% |Aug. 2) Holders of rec. July 15 Interstate Railways, com. (quar.)...-.-. 30c. |Aug. 2) July 16 to Aug. 2 
Second preferred | 3 i\Aug. 2! Holders of rec. July 15 Knoxville Power & Light, pref. (quar.).- 1% |Aug. 2) Holders ef rec. July 20 
St. Lawrence Flour Mills, pref. (quar 1% |Aug. 2) Holders of rec. July 20 Lawrence Gas & Elec. (quar.)___....-- 62\c\Aag. 2) Helders ef ree. July i5a 
Standard Flexible Cable (No. 1 | 12%c Aug. 15| Holders of rec. Aug. 1 Long Island Lighting, common (quar.)..| 50c. |Aug. 1] Holders ef rec. July 21 
Stewart-Warner Speedometer (quar | $1.50 Aug. 16| Holders of rec. July 31a Mauila klec. Corp., common (quar.)...| 50c. jOet 1} Helders ef ree. Sept. 15a 
Tung Sol Lamp Works, common Z0¢.|Aug 2) Holders of rec. July 20 Common (quar.).....-.- ie staat 0c. |Dec. 31] Holders of rec. Dec. la 
Class A 45c.;Aug. 2| Holders of ree. July 20 Massachusetts Gas Cos., com. “(quar.) | $1.25|Aug. 2) Helders of rec. July 15a 
Truscon Steel, common (quar.) *30¢ Sept. 15|)*Holders of rec. Sept. 4 Middle West Utilities, common (quar.)_| $1.50 |Aug. 16} Helders ef rec. July 31 
Preferred (quar *1% Sept 1|\*Holders of rec. Aug. 21 Milwaukee Elec. Ry. & Lt. 6% pf. (qu.)| 1% |July 31) Holkders ef ree. July 20a 
Union Tank Car, com. (quar.)- 144 |Sept. 1) Holders of rec. Aug. 10 Mohawk-Hudson Power, Ist pref. (qu.).| $1.75 |Aug. 2} Holders ef rec. July 20 
Preferred (quar 1% |Sept. 1) Holders of ree. Aug. 10 Second pref. (acct. accum. divs.)....| $1.75 |Aug. 2] Holders of rec. July 20 
Vanadium Corporation (quar 75ec.|Aug. 16) Holders of ree. Aug. 2 Montreal Lt., Ht. & Power (quar.)-_.--.. 2 Aug. 16) Holders of rec. July 31 
Waltke (Wm.) & Co., com. (quar.)-..--.- 60c. |Aug. 1, Holders of rec. July 19 Montreal Lt., Ht. & Pow. Consol. (qu.).| 2 Aug. 16) Holders of rec. July 31 
sl eS 1% ‘Aug. 1) Holders of rec. July 19 Montreal Water & Power, com. (quar.).| 62'4c.|Aug. 14) Holders of rec. July 31 
Will & Baumer C anale, “Ine -, com (qu.).| 25c. Aug. 14 Holders of rc. July 31 oo OO are 1% |Aug. 14!) Holders of rec. July 31 
Williams Oil-O}-Matice Heat. (quar *37 4¢c\ Aug. 16)*Houlders of ree. Aus. 2 National Electric Power, class A (quar.)| k45c.|]Aug. 2] Holders of rec. July 10 
Youngstown Sheet & Tube, com. (quar $1 Sept. 30) Holders of ree. Sept. 15 Nat. Power & Light, common (quar.)...| 20c. |Sept. 1] Holders of rec. Aug. 14 
Preferred (quar 1% iSept. 36 Holders of rec. Sept. 15 NeVada-Calif. bi corp., pref (quar ) 1% Lug 2) Hotters of ree. June 30 
— | Northern N. Y. Utilities, pref. (quar.)-—-. 1% |Aug. 1] Holders of rec. July 15 
. — . . » ts ‘ t -p c *§ y 25\4 vo e§ 
Below we give the dividends announced in previous weeks | N¢ftuern Ontario Lt. & Pow., com (du.))*3 pty ol alters of roe. June 4 
and not vet paid. This list does not include dividends an- | Northern states Power. class Acom.(qu.)| $2 | Aug. 2] Holders of ree. June 30 
= is week PA wno Given 1 . wading ts , North West Utilities, pref. (quar.)....- | 1% |Aug. 16] Holders of rec. July 3h 
nounced this week, these he ing given in the preceding table. pg Hinton dy Pegged ate namely iia WBent. 1] Holders of ree. Aun. 36 
een 7 = ; 6.67 preferred (quar) —— 1.65)Sept. 1) Holders of rec. Aug. 16 
Per When | Rocks Closed. 7°o preferred (quar ) ptntades 1; 1% ept. 1] Holders of ree. Aug. 16 
Name of Company Cent. | Payable Davs Inclusive. 6.6 preferred (inonthbly Se Aug. 2] Holders of rec. July 15 
fasemesinantes a 6.6°¢ preferred (montil onus y5e Sept. i] Holders of rec. Aug. 16 
Railroads (Steam). Ontario Light & Power, com. (qu.).-- *1 July 25|*Holders of rec. June 30 
Alab rs a Great Southern, pref. (quar $1.75 |Aug. 16! Holders of rec. July 12 Preferred - ‘ oa | *3 July 25) *iHloldere of rec. June 30 
Preferred tr $2.50 |Aug. 16] He of ree. July 12 Pacific Gas & Elec., preferred (quar.)...| *$1.50| Ang. 15)*Holders of rec. July 3T 
Atchison Topeka & Santa Fe, com. (qu 1% |Sept. 1) Holders of rec. July 23a | Pacific Lighting, common (quar.)------ *4 |Aug. 16|)*Holders of rec. July 30 
ll. Ga ey eee ree 2 Aug. 2! Holders of rec. June 25 Oe DE Neiaancatsnwcadecoos *1'\4 |Aug. 16|*Holders of rec. July 30 
Baltimore & Ohio, com. (quar Z 1'4 Sept. 1| Holders of ree. July 17a Penu-Onblo Edison Co., 7% priorpf.(qu.)| 1% [se pt. 1| Holders of rec. Aug. 21 
Preferred (quar 1 pt. 1) Holders of ree. July 17a | Philadelphia Company. common (quar.)| $1 |suly 31] Holders of ree. July — 1a 
Canada Southern (quar r j \ 2! Holders of rec. June 25a Phila. Rapid Transit, com. (quar.). $1 July 31] Holders of ree. July 15 
Central Rik. of New Jersey (extra 2 \ If! Holders of ree. Aug. 6a | Power & Light Securities Trust (No. 1) -| 50c. . ae 1} Holders of rec. June 25 
Cuba RR., preferred. - . 3 Aug. 2| Holders of rec. July l5a Pub. serv. Corp. of N.J.,co juar | $1.2 joe} 30] llolders of rec. Bept. 3a 
Preferred ae tet imnene a Febl'27| Hold. of rec. Jan. 15°27a hight per cent preferred (quar |} 2 jSept.o0) Holders of ree. Sept. 3a 
Delaware & Hudson Co. (quar.).....-.- 2'¢ Sept. 20) Holders of rec. Aug. 28a seven per cent prefer 1 (quar.)...-. 1*4 |Sept Holders of rec Sapt. 3@ 
Great Northern. preferred ...........-.- 2 Aug. 2) Holders of rec. June 25a Six per cent preferred (quar li, |Sept. 30] Holders of ree. Sept. 3a 
Hudson & Manhattan, preferred. 2', Aug. 16| Holders of rec. Aug. 2a Public Service Co. of Nor. Ilinols— | 
Illinois Central. com. (quar.)........-- 1% Sept. 1) Holders of rec. Aug. 3a eee 2 Aug. 2| Holders of rec. July 15 
Preferred 3 Sept. 1) Holders of ree. Aug. 3a Seven per cent pref. (quar.)....--.-- | 1% ‘Aug. 2} Holders of rec. July 15 
Internat. r+ of Cent. Amer., oi (qu. Re 1% Aug. 16) Holders of rec. July 31a Six p rcent pref. (quar.).......-..--- | 1% |Aug. 2| Holders of rec. July 15 
Louisville «& ashville a ee 3 Aug. 10) Holders of rec. July 15a Public Service tlec. vower, pref. (quar $1.75 |Aug. 2%] Holders of rec. July 15a 
0 ea ee | Aug. 10) Holders ot rec. July l5a Railway & Light Secur., com. (no par) $i |Aug. 2! Holders of rec. July 15a 
Mahoning Coal RR., com. (quar ginterd $12.50 Aug 2| Holders of rec. July l5a 0 ey we 3 Aug 2| Holders of rec. July 15a 
Mie bigan SE AE eee 10 July 2%) Holders of rec. June 25a | Sierra Pacific Electric Co. , com, (quar.).| 50¢. |Aug. 2] Holders of rec. July 14a 
Extre 5 . 7 July 2°! Holders of ree. June 25a STRSTR GEER.) co ccccccesesssceee aie Aug. 2| Holders of ree. July l4a 
Mine Hill & Schuylkill Haven_...-.-. --| $1.50 Aug. 2) July 16 to Aug. 1 South Pittsbureb Water 5°) preferred 2% ‘Aug. 19| Holders ef ree. Aug. 5a 
Missourt-Kansas ‘Texas, pref. A (quar.) - l'4 Aug. 2) Holders of ree. July 15a | Southern California Edison, com. (qu.)-| 2 Awg. 16) Holders of ree. July 20a 
Nashville Chattanooga & St. Louls....| 3% rey 2, Holders of rec. July 241 | Southern Colorado Power, com. A (qu.)| 50e. | Aug. 26) Holdem ef ree. July 31 
New York Central KK. (quar ain 1% 2) Holders of rec. June 25a Standard Gas & tiectric, com. (quar 7he. jduly 2] Helders ef ree. June S0a 
Norfolk & Western, common (quar.) -- 1% |Se pt. 18 Holders of rec. Aug. 3la Common (payable in common stock) fi-100\Jaly 26] Heldere ef ree. June 30a 
Adjustment preferred (quar.)_....-- 1 Aug. 19| Holders of rec. July 3le Common (payable in common stock). | /1-200)O008. 25) Mel@evs ef ree. Sept. 30a 
Northern Pacific (quar.).......-.-.-- 4 1% |Aug. 2| Holders of rec. June 30a Common (payable in common svock)__| /1-200) Jaa 37) Helders ef ree. Dec. 31a 
Pennsylvania RR. (quar.) ------ 75e. |Aug. 31) Holders of rec. Aug. 2a 7% preferred (quar.). 1% |July 2¢| Heldere ef ree. June 30 
Pere Marquette, prior 7 (quar.) 1% |Aug. 2| Holders of rec. July 15a | Standard Power & Light, pref. “(quar. Ds $1.75,Aug. 2) Heldevs of ree. July 16 
yw BS ae ee 1‘; |Aug. 2) Holders of rec. July l5a lenuessee Kast. kl. Co. $7 pref. (quar.).| $1.75 | -ept. 1] Holders of ree. Aug. 2a 
Pittsburgh & Lake Erie___..._......- |} $2.50 |Aug. 2! Holders of rec. July l6a 6% preferred souse) b i eae ae hare er ere 1% |tept. 1] Holders of rec. Aug. 24a 
Pitts. & West Virginia, com. (quar.).-- ] July 31) Holders of ree. July 15a | Tennessee Elec. Pow., % first pref. (qu.)| 1% |Oet. 1) Holders of ree. Sept. 15 
Common (quar ickevebenaes l Oct. 30) Holders of rec. Oct. 15a Seven per cent first pt oe 1% |Oet. 1) Holders of rec. Sept. 15 
Common (quar eh etondedbe 1 Jan. 31| Holdersofrec.Jan.15'274 7.2% first preferred (quar.)......-.-.- 1.80 |Oct. 1| Holders of rec. Sept. 15 
Reading Company, com. (quar.)..---- l Aug. 12) Holders of rec. July 15a Six per cent first preferred (monthly) .| 50c. |Aug. 2] Holders of rec. July 15 
First preferred (quar.).....-.-...-- 50c. |Sept. 9| Holders of ree. Aug. 23a Six per cent, first preferred (monthly)| 50c. |Sept. 1) Holders of rec. Aug. 16 
Second preferred (quar .-----.-| 50c. |Oct. 14) Holders of rec. Sept. 21a Six per cent, first preferred (monthly)| 50c. |Oct. ~1| Holders of rec. Sept. 15 
St. Louis-San Fran., pref. (quar.).....- 1! Aug. 2| Holders of rec. July 1l5a 7.2% first preferred (monthly) ...-.--- | 60c. |Aug. 2) Holders of rec. July 15 
Preferred (quar guces sands $eeue 1'¢ |Nov. 1’ Holders of rec. Oct. 15a 7.2% first preferred (monthly)..-.--- 60c. |Sept. 1| Holders of rec. Aug. 16 
Southern Railway, common (quar.)... 1% |Aug. 2) Holders of rec. July 10a 7.2% first preferred (monthly).....-- | 60ce. |Oct. 1] Holders of rec. Sept. 15 
Virginian Railway, preferred.........- 3 Aug. 2° Holders of rec. July 22: Second preferred. .....<.---------- $1.50|Aug. 2) Holders of ree. July 9 
Wabash Ry., preferred A (quar.) — 1% |Aug. 25| Holders of rec. July 24a | United Lt. & Vow., vid com. A & B (qu.)| 60« Aug. 2) Holders of rec. July 15a 
New common A & Bb (quar |} 12 Aug. 2] Holders of rec. July 15a 
Public Utilities. United Rys. & Elec., Balt., com. (qu.)..| 50c. |Aug. 16| Holders of rec. July 174 
American Electric Power, pref. (quar.) - $1.75,Aug. 2| Holders of rec. July 22a | U.S. & Foreign Secur., Ist pref. (quar.)- 4$1.50|Aug. 1) Hoiders of rec. July 11 
Amer. Gas & Elec.. pref. (quar $1.50 |Aug. 2) Holders of rec. July 10 First pref. (75% paid) (quar.)....--.- $i.12'4|Aug. 1) Holders of rec. July 11 
American Light & Traction, com. (quar.) 2 Aug. 2 July 17 to July 29 United Utilities, preferred.........--- *$3 .50|/Sept. 1)*Holders of rec. Aug. 20 
PIU COUN Jacawscconcesocoseses 1% Aug. 2 July 17 to July 29 West Chester street Ky., pref. (quar.)-- 1% ept. 1} Holders of rec. Aug. 22 
merican os & ‘leleg. (Quar.)...-.- 2 Oct. 15) Hoiders of rec. Sept. zua Preferred (quar.). } J ; |Wee. 1] Holders of rec. Nov. 21 
Quarterly. occeccs pbesecacnssees 2'4J\an15°27| Holders of rec. Dec. 20a West Penn Electric Co. 7% pref. (quar.) 1% |Aug. 16) Holders of rec. Aug. 24 
Quart rly = : 2\%A pr 15'27| Holders of rec. Mar. lh5a West Peon Power Co., 7°69 pref. (que?.) 1%, |Aug. 2] Holders of rec. July l5a 
Amer. Water Works & Elec. , com. (qu.) 30c. Aug. 16 Holders of rec. Aug. 2a Six per cent preferred (quar.) -- 1% |Aug. 2] Holders of rec. July 15a 
Common (payable in common stock)... {244 Aug. 17 Holders of rec. Aug. 2a | West Penn Railways, 6% pref. (quar. ). 1% |Sept.15| Holders of rec. Sept. 1 
Seven per cent first preferred (quar.)..| 1% Aug. 15 Holders of rec. Aug. 2a | Winnipeg Electric Co. (quar.)...------ 1 Aug. 1| Holders of rec. July 10 
Associated (;:4a8 & ble Cia A (quar } Aug 2! Holders of rec. June 3y Wiscousin Power & Light, pref. (quar.) *$1.75\ Sept. 15|)*Holders of rec. Aug. 31 
Bangor Hydro-Elec. Co., com. (quar.).. 1% Aug. 2 Holders of rec. July 10 Wisconsin River Power, pref. (quar.).-.-. 1% |Aug. 20) Aug. 1 to Aug. 20 
Boston Consol. Gas, 6 +4 % p oat ated iain 3% |Aug. 2 Holders of rec. July 15 York Railways, pref. (quar.)......-.-- 62%c.|July 30) July 21 to July 29 
5% °% preferred - onseccons 2% Aug. 2) Holders of rec. July 15 
Brazilian Tract is & P ow ‘ord quar 1‘, |Sept. 1) Holders of rec. July 31 Banks. 
Broad River Power, preferred (quar.)_. 1% Aug. 1 Holders of rec. July 15 Amer. Colonial Bank of Porto Rico (qu.)| 2 Aug. 1) Holders of rec. July 16 
Brooklyn-Manhat. Transit, pref. A (qu.) 1% (Oct. 15, Holders of rec. Oct. 1 NT enpataaasene 2 Aug. 1) Holders of rec. July 16 
Preferred series A (quar.).........-.- 144 Janl5'27| Holders of rec. Dec. 31 Ce. 8... ccsduccnséeumesnced 4 Aug. 2) Holders of rec. July 284 
Preferred series A (quar.)....-.-- 1%A pr 15°27| Holders of rec. Apr. 1 Corn Exchange (quar.)...-..--.------- 5 (\Aug. 2) Holders of rec. July 3la 
California-Oregon Power, pref. (quar. ).| *1% Aug. 2 *Holders of rec. July 15 Trust Companies. 
Cedar Rapids Mfg. & Power (quar.)--.-.. % |Aug. 16, Holders of rec. July 31 | Farmers’ Loan & Trust (quar.)-------- 4 |jAug. 2) Holders of ree. July 21a 
Central Power & Light, pref. (quar.)....' 1% |Aug. 2! Holders of rec. July 15a | Kings County (Brooklyn) (quar.)------ *12% ‘Aug. 2 *Holders of rec. July 24 
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Per When | Books Closed. Per When Books Closed. 
Name of Company. | Cent. |Payable.| Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous. | | | Miscellaneous (Continued). 
Abraham & Straus. Inc.. pref. (quar.)..| *1% |Aug. 1/*Holders of rec. July 15 Fair (The) com. (monthly) ....--.-. -----| 20c. |Aug. 1) Holders of rec. July 20a 
Allied Chemical & Dye Corp., com.(qu.)| $1 Aug. 2| Holders of rec. July 154 Preferred (quar.).--.----- Sscessone 1% |Aug. 1) Holders of rec. July 20a 
Allis-Chalmers Mfg., com. (quar.)...-- $1.50 Aug. 16; Holders of rec. July 242 | Fajardo Sugar (quar.)---------------- 2% |Aug. 2) Holders of rec. July 20 
Aluminum Manufactures, Inc.,com. (qu. 50c Sept. 30} Holders of rec. Sept. 15a Famous Players-Lasky Corp., com.(qu.)| $2 \Oct. 1) Holders of rec. Sept. 15a 
Preferred (quar 1% \Oct. 1| Holders of rec. Sept. 20a Common, payable in common stock - - _ | /$2 Aug. 10) Holders of rec. June 30a 
Amalgamated Sugar, Ist pref. (quar. )..) 2 Aug. 1) Holders of rec. July 1724 uw Ae 2 Aug. 2 Holders of rec. July 154 
Amerada Corp. (quar.)...-.---------- | 50c. |July 30 Holders of rec. July 152 | Federal Finance Corp., class A (quar.)..| 75¢. |Aug. 1/| Holders of rec. July 15a 
American Can. com. (quar.)...-------- 50c. Aug. 16) Holders of rec. July 314 <2 Ul are 25c. |Aug. 1| Holders of rec. July 15a 
American Chain, : lass A (quar.)..----- 50c. Sept.30) Sept.21 to Sept. 30 Fisher Body Corporation (quar.)_.....- $2.50 Aug. 1| Holders of rec. July 20a 
American Cigar, common (quar jeasoni | 2 |Aug. 2) Holders of rec. July 15 Fisk Rubber, Ist pf. & conv. pf. (quar.)-| 1% |Aug. 2) Holders of rec. July 152 
I Oa ees | $1 Aug. 1| Julv 12 to Aug. 1 GE Gc cctcuspessacaue 1% |Sept. 1| Holders of rec. Aug. 15 
Amertean Glue, pref. (quar.)...------- | 2 Aug. 2) Holders of rec. July 172 | Foote Bros. Gear & Mach., pref. (quar.).| 1% |Oct. 1! Holders of rec. Sept. 20 
American Hardware Corp. (quar.).... $1 Oct 1} Holders of ree. Sept. lia 4 A ee 1% |Jan 1'27| Holders of rec. Dec. 20 
Quarterly... — £1 Jan1'27| Holders of rec. Dec. 164 | Franklin (H. H.) Mfg., pref. (quar.)...| 1% re4 1, Holders of rec. July 20 
Amer. Home Products Corp. (montbly).|*20c. |Aug. 2|\*Holders of rec. July 15 General Cigar, common (quar.)......_- $1 Aug. 2) Holders of rec. July 20a 
American Ice, com (quar.)..---.-.- ee ae July 26) Holders of rec. July 94 PRPNTOR COUN 35s cccamescsoencce 1% |Sept. 1) Holders of rec. Aug. 24a 
Preferred (quar ).---------------- | 1% |July 26) Holders of rec. July 9a Debenture preferred (quar.)......-.-- | 1% \Oct. 1) Holders of rec. Sept. 24a 
Amer. La France Fire Eng., com. (qu.)- 25 Aug. 16| Holders of rec. Aug. 24 | General Development.....-.----...--| 25c. |Aug. 20 Holders of rec. Aug. 10 
American Linseed, pref. (quar.)-------] 1% (Oct 1| Holders of rec. Sept.174 | General Motors Corp.7 pref. (quar.)-. 1% |Aug. 2) Holders of rec. July 5a 
Preferred (QUAL .)e-e2ee-------- 1% |Jun 5'27| Holders of rec. Dec. 174 Six per cent debenture, pref. (quar. 2 1% |Aug. 2) Holders of rec July 5a 
Preferred (quar )...- ee 1% | \orl'27) Hold. of rec.Mar.18 °274 Six per cent pref. (quar.)...........-. ona’ |Aug. 2) Holders of rec. July 5a 
Amer. Machine & Fdy., pref. “(quar.)..- 1% |Aug. 1) Holders of rec. July 15: | General Tire & Rubber, common (quar.)| 50c. |Aug. 1) ifolders of rec. July 20 
American Mfg com (quar.).......----- 14 |Oct. 1) Holders of rec. Sept.17 CRIS CO. COM Dc os a ew ccscevesese + |July 31| Holders of rec, July 15 
NN FS ee ee eee 14 |Dec. 31| Holders of rec. Dec. 17 Gillette Safety Razor (quar. Pevetneacce 75c. Sept. 1) Holders of rec. Aug. 2 
Sten GUNES. ccadevkesaudeene 1% |Oct 1| Holders of rec. Sept. 17 DEE ccntbzesdssstacvsnecasosrese 25c. |Sept. 1| Holders of rec. Aug. 2 
Preferred (quar.) SEI Jade 14% |Dec. 31| Holders of rec. Dec. 17 Gimbel Brothers, pre’. (quar.)........- 1% |Aug. 2) Holders of rec. July 174 
American Radiator, common (quar.)..-| $1 Sept. ¢ Holders of rec. Sept. 15a | C. G. Spring & Bumper Co.— | 
PeanieS (60 J acaccceccscteccces 1% ‘Aug. 16) Holders of rec. Aug. 24 Common (in com, stk. on each 10 shs.)| [3-10 |Aug. 15 Holders of rec. Aug. : 
American R ilway Express (quar.).--.- | $1.50 Sept.30 Holders of rec. Sept. 15 Common (in com, stk. on each 10 sha.) 2-10 |Nov. 15 Holders of rec. Nov. 
Ame:. Rolling Mill, common (quar.)..-.'*50c. (Oct. 15 *Holders of rec. Oct. 1 Common (in com, stk. on each 10 shs.) 3-10 |Feb1527, Holders of rec. Feb ‘e37 
PyuTGs (GUBE nce cccscsssncececes | *1% |Oct 1,*Holders of rec. Sept. 15 Globe Automatic Sprinkler. class A (qu.)| 62'\c|Aug. 1| Holders of rec. July 21 
American Sales Book, pref. (quar.).---- 1% |Aug. 2) Holders of rec. July 152 | Gossard (H.W.) Co., com. (monthly)..° 33 1-3c Aug. 1)/*Holders of rec. July 21 
American Shipbuilding, com. (quar.)-- 2 |Aug. 2| Holders of rec. July 154 Common (monthly) bibibabbeoweaae * 33 1-3c Sept. 1)*Holders of rec. Aug. 21 
0 ee ees eee 1% |Aug. 2) Holders of rec. July 154 oo Sl LT ee "1% | Aug. 1|*Holders of rec. July 21 
Amer. Smelt. & Refg., com. (quar.).--- 1% |Aug. 2) July 10 to Aug. 1 Gotham Silk Hosiery, “Ist & 2d pref. (qu.) 1% |Aug. 2| Holders of rec. July 15 
ee FS eee eee : % |\Sept. 1} Aug. 7 to Ang. 31 Grand (F. W.) 5-10-25-Cent St., pf.(qu.)| 1% |Aug. 1 Holders of rec. July 17 
American Soda Fountain (quar. ——- 1% jAug 416| Holders of rec. July 31 Great Lakes Dredge & Dock (quar.)...-| 2 |Aug -4 Holders of rec. Aug. 6 
American Stores Corp. (quar.).....---- 50c. jUet 1} Sept. 16 to Oct. Il Cees ee: 5 6 Se. oatadecswcsiaca $750 jet 15| Holders of rec. Oct la 
Amer. Vitrified Products, pref. (quar.) - - 1% |Aug. 1) Holders of rec. July 20a | Guenther Publishing, preferred (quar.)..| 2% Aug. 16, Holders of rec. July 16 
Anaconda Conner Mining (quar.) 7T5e Aug. 23] Holders of rec. July 17 Preferred (acct. accumulated divs.)...} 22% ‘Aug. 16, Holders of rec. July 16 
Archer-Daniels-Mid. Co., pref. (quar. ). 1% |Aug. 1) Holders of rec. July 214 POONIOS GRU Bes cecsccnsacvenie 2% |Nov. 16| Holders of rec. Oct. 16 
Arizona Commercial Mining... -..-.--- 50c. |July 30 Holders of rec. July 16a Preferred (acct. accumulated divs.)._..] 42% | Nov. 16) Holders of rec. Oct. 16 
Art Metal Construction (quar.)....-.-- 25c. |July 31) Holders of rec. July 16a | Gulf States Steel, pref. (quar.)_.....- 1% |Oct. 1} Holders of rec. Sept. 15a 
Associated Dry (,00ds, com. (quar.)...-| 64¢e Aug. 2| Holders of rec. July 10 RPORNTOR GOOEP Jp ccccnvaccécscenes 1% |Jan2'27| Holders of rec. Dec. 15a 
First preferred (quar )_.......------ 1% |3ept. 1| Holders of rec. Aug. 14 Hall (W. F.) Print. Co. (Chic.) (quar.) | 25c. |July 31) Holders of rec. July 21 
Second preferred (quar.)......-.--.-- 1% |Sept. 1| Holders of rec. Aug. 14 Haile Bros., pref. (quar.)........c<<<. 1¢ é |July 3 Jutlv 25 to July 31 
Associated Oi] (extra ee Pee 40c¢ July 24) Holders of rec. June 30a | Harris Bros., pref. (quar.).......2.....- 1% Aug. 1| Holders of rec. July 10 
Atlantic Refining, vref. “ (quar. usaenese 1% |Aug. 2) Holders of rec. July 154 | Hatfield-Ke liance Coal, com Oc Aug. 1] Holders of rec. July 20a 
Atlas Powder, preferred (quar 1% |Aug. 2| Holders of rec. July 20a | Hellman (Richard), Inc., partic. pf. (qu 62\%c Aug. 1) Holders of rec. July 21 
Auburn Automobile, stock divide nd - e5 i/Aug. 2) Holders of rec. July 20a | Hercules Powder, preferred (quar.).....] *1% |Aug. 15|)*Holders of rec. Aug. 5 
Stock dividend... ei e5 iNov. 2!) Holders of rec. Oct. 20a Hibbard, Spencer, Mbartiett&Co.(mthly s5c. [July st Holders of rec. July 23 
Austin Nichols & Co., pref. (quar.).-- 1% |Aug. 1] Holders of rec. July 154 MEE «5 ancwsasianectostnatbene t5e. | Aug. 27] Holders of rec. Aug. 20 
Babcock & Wilcox (quar a 1% (Oct 1} Holders of rec. Sept. 20a REDE cicantencnsnrdassd sidan 35¢ |Sept 24| Holders of rec. Sept. 17 
Quarterly = _— ee 1% |Jan2'27| Holders of rec. Dec. 20a ROD pcécotckbusconbccandeoedee 20¢c. |Sept.24] Holders of rec. Sept. 17 
Quarterly 144 |Aprl'27| Hold. of rec. Mar. 20'274 | Holly Sugar C orporation, pref. (quar. Ra 1% |Aug. 2) Holders of rec. July 15 
Balaban & Katz com monthly 25c¢ Aug. 2! Holders of rec. July 20 Homestake Mining (monthly)........- 50c. |July 26) Holders of rec. July 202 
Common (monthly)... 25c¢ Sept. 1) Holders of rec. Aug. 20 Hood Rubber, pref. (quar.)........... $1.75 |Aug. 1) July 21 to Aug. 2 
Common (monthiv) .. 25e. [Oct 1} Holders of rec. Sent. 20 Preference stock (quar.)_........... $1.87 Aug. 1) July (2! to Aug. 2 
Bang Service Stations, pref. (quar.).--- 2 Aug. 1) Julyd21 to July 31 Horn & Hardart of N. Y., com. (quar.)..|*37 4c Aug. 2| *Holders of rec. July 12 
Barnhart ros.& spind., Ist&zd pf.(qu 1% |July 31} Holders of ree. July 244 CORRINGR INPOUEE) « cence ccecesssecs *12%c Aug. 2|*Holders of rec. July 12 
Belding-Corticelli, Ltd., common 3 Aug. 2) Holders of rec. July 15a Household Products (quat a 75e ept 1] Holders of rec. A iz. lia 
Preferred (quar.) | 1% |Sept. 15|*Holders of rec. Aug. 31a | Hunt's Theatres, Inc., preferred_..-.-.-- 4 Aug. 1] Holders of rec. June 30 
OEY aaa *20 July 30 Holders of rec. July 22 Hupp Motor Car (quar.).......-....-- 25c. |Aug. 1] Holders of rec. July 154 
Bigelow-Hartford Carpet, com. & pf.(qu) $1.50 Aug. 2 Holders of rec. July 15 eee ee SN SD céacresanecatens 2.4 ‘Oct. 15| Holders of rec. Oct. 4 
Blaw-Knox Co., com. (quar.).....-..- 2 Aug. 2) July 23 to Aug. 1 Independent Packing, common (quar.)..| 32\%c.,Aug. 1| Holders of rec. July 21 
Pete GOED. sovencanewansnse 1% |Aug. 2) July 23 to Aug. 1 Preperes. (OGM J caaccoccwtceccsacc 1% |Aug. 1} Holders of rec. July 21 
Bloomingdale Bros., Inc., 7% pf. (qu.) 1% Aug. 1) Holders of rec. July 204 | Indiana Flooring, common (quar.)..-.-- 37 44c./Aug. 16| Holders of rec. Aug. 6 
Borden Company, common (quar.)...-- $1 Sept. 1| Holders of rec. Aug. 164 | Indiana Pipe Line (quar.)............. $1 |Aug. 14, Holders of rec. July 16a 
ee eee 25c. Sept. 1 Holders of rec. Aug. 164 SIN Sk coca coaiadeiss mur Ghabdte Gadd ec bhin etc erin tale’ $1 Aug. 14, Holders of rec. July 164 
Boss Manufacturing 0.1 *sz 50) Aug. 16|*Holders of rec. Aug. 2 Internat. Business Machines (quar.)....| 75c¢ Oct. 11\ Holders of rec. Sept. 244 
Preferred (quar 0.1). *1% |Aug. 16)*Holders of rec. Aug. 2 International Cigar Machinery... ..... $1 Aug 1. Holders of rec. July 15 
Briggs Manufacturing Co. (quar.).....- 75e. July 26 Holders of rec. July 10a | Internat. Harvester, pref. (quar.)_...-- 1% \Sept. 1) Holders of rec. Aug. 102 
Brill (J. G.) Company, pref. (quar.).-.- 1% Aug. 2 Holders of rec. July 302 Invernat. Nickel, vreferred (quar.)....- 1% |Aug. 2; Holders of rec. July 124 
British Columbia bieh & Packing (quar J, |Sept.10) Holders of ree, Aug. 31 International Paper, common.....-...-. 5O0c. | Aug. 16| Holders of r.c. Aug. 424 
Quarterlvo. 1% Dec, 10) Holders of ree. Nov. 30 International Shoe, com quar >] ; | Holders of ree. June 15a 
Brown Shoe, preferred (quar.)......--- 1% Aug. 2) Holders of rec. July 201% Preferred (quar ‘ 4% \|Aug. 1° Holders of rec. July 15 
Bunte Brothers, yprefe rre d (quar.)...... *1% Aug. 2 *Holders of rec. July 26 Interstate Iron & Steel, pref. (quar.)_...| *1% \Sept. 1 *Holders of rec. Aug. 20 
Burns bro “ lor pre! juar 1% Aug. 2!) Holders of rec. July 15a Pref. (acct. accum. dividends)... ...- ha Sept. 1 *Holders of rec. Aug. 20 
Butler i quar 62'ce Aug. 16) Holders of ree. July 314 | Ipswich Mills, preferred (quar.)......-- 1% |Aug. ¢’| Holders of rec. July 22 
Byers (A. 'M. ) 'C O., pref. (quar.)....... 1% \|Aug. 2) Holders of rec. July 154 | Iron Products (quar.)..............-- 50e. |July 30 Holders of rec. July 152 
California Packing (stock dividend | 100 Aug. 2| Holders of ree. Junets0a | Jaeger Machine, common  } a 62'%c.\|Sept. 1) Holders of rec. Aug. 20a 
Canada Cement, preferred (quar | 1% Lug. if Holders of rec. July 3la | Jewel Tea, preferred (quar.)_........-. *1% |Oct 1 *Holders of rec. Sept. 20 
Canada Dry Ginger Ale stk div (qu.) - el |Oet. 15) Holders of ree. Oct 1 Pre ferred (acct. accum. dividends) ...|*h2 4 {Oct 1 *Holders of rec. Sept. 20 
Stock dividend (quar.)...... ely Jani5'27| Holders of rec. Jan 1°27 Si in Weut tore a) juul . SZ jul 2s) Holders of rec. July 20 
Canadian Converter I 1% |Aug. 16) Holders of rec. July 31 Pre a re | 1*4 ) 1| Holders of re Sept. 204 
Canadian E xplosives, L td. ,com, (quar.)| 2 July 31 Holders of rec. June 304 Preferred (quar ira 1% | fan2'27| Holders of rec. Dee. 20a 
Cartier Ine referred (quar Ey july 3 Holders of ree. J 15a | Kayser (Julius) & Co., com. (quar.)....| 75c. |Aug. 2| Holders of rec. July 19a 
Caterpillar Tractor (quar.)...........- *$1.25 Aug. 25 *Holders of rec. Aug. 16 Kellogg switchboard & Supply 
Cerro de Paseo Conper Corp. (quar ba \ug Holders of ree 15 New common ($10 par) (No, 1)..--- 24 ily 31| Holders of rec. July 3 
Chariton Milis (quar.)................ | *2 Aug. 2 *Holders of rec. uly 12 New preferred (No. 1)_.........-.- $1.75 ily 31] Holders of ree. July 3 
Chicave Poeutnatie Tool (quia 1% |July 2 Holders of rec. J 15a | Kelsey Wheel, preferred (quar.)....-.-- 1% |Aug. 2! Holders of rec. July 21a 
Chic. Wilm, & Franklin ¢ ‘oul, pf. (qu.).- 31 50 Aug. 2) Holders of rec. July 15¢@ | Kirby Lumber (quar.)..-.......-.-- 1% ept. 10] sep 1 to Sept.10 
Chicago Yellow Cab Co. (nonthly ,i-4c|/Aug 2] Holders of rec. July 20a Quarterlv.._ a ‘a 1%% vec. 10) Dee 1 10 Dec. 10 
Monthly {41-3c\Sept. 1) Holders of rec. Aug. 20a | Knox Hat Co., Inc., common (quar.)..-.| $1 Aug. 1) Holders of rec. July 15 
Chief Consolidated Mining.........-.-. 10c. |Aug. 1)*Holders of rec. July 10 Class A partic. pref. (quar.)..-....-- $1 Aug. 1) Holders of rec. July 15 
Christie-Brown Co., Ltd., com. (quar.).' 30e. |Aug. 1\ Holders of rec. July 1512 Second vreferred (quar.).......----- 1% ‘Aug. 1) Holders of rec. July 15 
BRUNE. (MERE Din ces eusndcncddéenea 1% |Aug. 1) Holders of rec. July 20 Kress (S. H.) & Co., common (quar.)...| $1 Aug. 2) Holders of rec. July 302 
Chrysler Corporation, pref. (quar.) | $2 Sept. 30) Holders of rec. Sept.15a@ | Landay Bros., Inc., class A (quar.)....- 75c. Aug. 1) Holders of rec. July 154 
Preferred (quar.) Ae oe a ee | $2 Jan3'27| Holders of rec. Dec. 15a | Lanston Monotype Machine (quar.) 144 |Auxg. 31| Holders of rec. Aug. 21a 
Cities Service, common (monthly) | 1 Aug. 1) Holders of rec. July 15 Lehigh Coal & Navigation (quar.)-...- $1 Aug. 31) Hojders of rec. July 31a 
Common (payable in common stock f Aug. 1] Holders of rec. July 15 Lee VEE OMEL, ocaccacensdouesen *$1.25|Aug. 2)*Holders of rec. July 10 
Preferred and preferred B (monthly iAng 1} Holders of rec. Julv 15 Lion Oi) Refining (quar PPM HO iJuly 27)*Holders of ree. June 30 
Cleveland-Cliffs Iron (quar.)_........-. | j July 26) Holders of rec. Jfily 15 Loew's Boston Theatres, com. (quar.)..| 15c. yo 31| Holders of rec. July 17 
Clinchfield Coal Corp., pref. (quar.)....| 1% |Aug. 2) Holders of rec. July 2672 | Louisiana Oil Refining, pref. (quar.)....| *1% |Aug. 15|*Holders of rec. Aug. 2 
Cluett, Peabody & Co., com. (quar.)...| $1.25/Aug. 2) Holders of rec. July 212 | Loose-wiles Biscuit, 2d pref. (quar.) -- 1% |Aug. 1] Holders of rec. July 194 
Collins & Aikman, pref. (quar.).......- 1% j|Aug. 2) Holders of rec. July 12: | Lord & Taylor, 2d vref. (quar.)_...-.-- 2 Aug. 1] Holders of rec. July 174 
Columbian Carbon (quar.)........---.- | $1 Aug. 2) Holders of rec. Aug. 191 | Macy (R.H.) Co., pref. (quar.)--.---- 1% | Aug. 1] Holders of rec. July 174 
Conlon Corporation, pref. (quar.)....-.- } *1%% |July 31|*Holders of ree. Juiv °° May Department Stores, com. (quar.) - $1.25 |Sept. 1] Holders of rec. Aug. 16a 
Connecticut Mills, let pref. (quar.)...-| 1% |Aug. 2] Holders of recs July dia Oe ear ere 1% f (oe. i} Holders of rec. Sept. 154 
Consolidated Cigar Corp., pref. (qu.)...| $1.75 |Sept. 1) Holders of rec. Aug. Ita | Maytag Co. (quar.)_........-------- 50c. |Sept. 1] Holders of rec. Aug. 15a 
Consolidated Laundries (quar.)........ | 50c. |July 30) Holders of rec. July 20 NE aT sOe » |Dec. 1} Holders of ree. Nov. 15a 
.. & . - poe  . |\July 30) Holders of rec. July 20 MoCall Caen. (GUAT .) cccccncccccecss We. |Ang. 1] Holders of rec. July 20a 
Consolidated Royalty Oil (quar.)...... | 2% |July 25| July 16 to July 25 | McCord Radio & Mfg., class B (quar.)..| 50c. |Aug. 2] Holders of rec. July 20 
Continental Can, com. (quar.)...---- | $1.25 |Aug 1F5| Holders of rec. Aug. 5a | MeCrory stores, pre ferred SUG Joeces 14 |Aug. J] Holders of rec. July 20¢ 
Continental Motors (quar.)..........-. | 20c. |July 30) Holders of rec. July 152 Premed (G0G8 i). noc nccncsnesates 1% |Nov. 1] Holders of rec. Oct. 20a 
Crucible Steel, com. (quar.).......-.-- i! July 31) Holders of rec. July 15a | Melville Shoe, common (quar.)....-- 50c. |Aug. 2] Holders of rec. July 20 
Oo a *3% \|Aug. 2) *Holders of rec. July 15 Common (extra)...............-.- 25c. |Aug. 2] Holders of rec. July 20 
Curtiss Aeroplane & Motor, preferred_.| 31, |Sept. 1| Holders of rec. Aug. 16 Preferred (quar ane aen ne 2 | Aug. Holders of rec. July 20 
Cuyamel Fruit (quar.).........----.-- | $1 |Aug. 1) Holders of rec. July 152 | Miami Copper (quar.).--------------- 25c. |Aug. 16) Holders of rec. Aug. 24 
Decker (Alfred) & Cohn. pref. (quar.)..| 1% |\Sept. 1| Holders of rec. Aug. 20 Miller Rubber. com. (quar.).........-- 0c. |July 26] Holders of rec. July 3 
Diamond Match (quar.).......-.....- | 2 |Sept. 15; Holders of rec Aug. 31a | Moon Motor Car (quar.)...........--- 75c. |Aug. 2} Holders of rec. July 154 
duPont de Nem. & Co., deb stk (qu )..| 14 |July 265 Holders of rec. July 10a | Mullins Body Corporation, pref. (quar.)| 2 Aug. 1] Holders of rec. July 174 
Eagle-Picher Lead, common (quar.)....| 40c. |Sept. 1} Holders of rec. Aug. 15 Nash Motors, common..............- $1 |Aug. 2] Holders of rec. July 202 
PE GE stdkas casendeseanas 40c |Dee. 1| Holders of rec. Nov. 15 EE A re $l Aug. 2] Holders of rec. July 20a 
Eastern Theatres, Lte. (Toronto), pref-| 314 |July 31| Holders of rec. July 30 | National Biscuit, common (quar.)......| $1 Oct. 15) Holders of rec. Sept. 30a 
Eaton Axle & Spring (quar.)..........- | 50c. |Aug. 1| Holders of rec. July 15a PeGGs CU J ncnnacrerdeauseces 1% |Aug. 31) Holders of rec. Aug. 174 
Electric Controller & Mfg. (stock div.) - -|«¢20 Aug. 1| Holders of rec. July 20 National C irbon, oref. (quar.).......-.-. 2 |Aug. 2| Holders of rec. July 20a 
Electric Refrigeration (quar.)_....__- \*5ue. |Aug. 20|*Holders of rec. Aug. 2 National Department Stores, Ist pf.(qu.) 1% |Aug. 2) Holders of rec. July 154 
Stock dividend... -| *1\% |Aug. 20|*Holders of rec. Aug. 2 National Grocer, preferred...... .-.-| 3  |Janl'27| Dec. 21 to Dee. 31 
Elec. Storage Battery, com. & pt. (qu. | $1. 25 \Oct. 1) Holders of rec. Sept. 7a | National Tea. preferred (quar.) -- . $1.62 Aug. 1] Holders of rec. July 20 
Electric Vacuum Cleaner (quar.)......- $1 \Aug. 1) Holders of rec. July 20: | Neptune Meter. com. A & B (quar.)_- ADK Sept. 1 Holders of rec. Sept. la 
Elgin Nationa! Watch (quar.)__...___- $2%el Aug. 2) Holders of rec. July 15a | New York Air Brake, common (quar.)..| 50c. |At&. 1] Holders of rec. July 12a 
Esmond Mills, common (quar.)......-- 1% |Aug. 1) Holders of rec. July 24 N. Y. & Honduras Rosario Mining (qu.)| 2% |July 30) Holders of rec. July 20 
Preferred (quar.)...-..............- |} 1% (Aus. 1; Holders of rec. July 24 ERE SS Sie a I he ee 2% |July 30] Holders of rec. July 20 
Eureka Pipe Line (quar.)............. | $1 Aug. 2) Holders of rec. July 1512 | New York Merchandising, pref. (quar.).| $1.75 |Aug. 2] Holders of rec. July 20 
Exchange Buffet (quar.).............- | 37 We. ‘July 31 Holders of rec. July 174 | North American Cement, pref. (quar.)..| 134 |Aug. 1] Holders of rec. July 20a 
Fairbanks-Morse & Co., com. (quar.)..| 75c. |Sept.30, Holders of rec. Sept.15a | Ogilvie Flour Mills (quar.)...--------- $1.25 |July 25) Holders of rec. June 21a 
Common (quar.)................... | 75e. |Dec. 31) Holders of rec. Oct. 15a | Oil Well Supply, preferred (quar.)....-.- 1% |Aug. 2) Holders of rec. July 15 
Preferred (quar.).....-....--.----- 1% Sept. 1| Holders of rec. Aug. 144 | Ontario Biscuit, common (quar. Jooceece 50c. |Aug. 1] Holders of rec. July 154 
BUCCEIOS GOURPJoccccccccccccsccce 1% ‘Dec. 1 Holders of rec. Nov. 15a Preferred (quar.)...-..--------- a ? Ang. 1] Holders of ree. July 154 
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Per | When | Books Closed. ° ° 
Name of Company. | Cent | Payable Days Inclustre. Weekly Returns of New York City Clearing House 
' } — . 
Sincsiinheen Snaieadinds | | Banks and Trust Companies. 
Onyx, Hosiery, Inc., com. (qu.) (No. 11)_| 80ce. |Aug. 5] Holders of rec. Julyd2%« ’ rn e : “4 + . 
ad —!.................. | “13z |Sept. 1| Holders of rec. Aug. 201 The following shows the condition of the New York City 
Oppenheim Collir Co., cor ; 75c. |Aug. 15 rs 1c y 31a ‘leari se , rs for . : 7 
Oppenhelm Collins & Co., common (qu.)| 75e. |Aug. 15 Holders of ree. July 31 Clearing House members for the week ending July 17. The 
Orpheum Circult. com. (monthly)-...- |162-3c Aug. 2) Holders of rec. July 20 figures for the separate banks are the averages of the daily 
OI |16 2-3e Sept. 1) Holders of rec. Aug. 202 _ It : | | ‘ . ¢ 
Common (menthly)............--- j16 2-3c Oct. 1} Holders of rec. Sept. 20 results. n the case of the grand totals, we also show the 
,»,. i | ae ; ¢ Oct. 1| Holders of rec. Sept. 152 5 Noures Pa ae. 
Otis Elevator au, Oe ae be Pee actual figures of condition at the end of the week. 
PRS CUE Pic acaccocesdneedac 1% |Janl5'27| Holders of rec Dec. 3la NEW Y‘ cy ‘y > oy _— — eae 
Outlet Company, common (quar.) --..-. 75c. |Aug. 2| Holders of rec. July 20a _NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
First preferred (quar ).......-- * $1.75 Aug. 2)\ Holders of rec. July 20a (Stated tn 1 sands ¢ lolla t is, three ctphers (000) omttted.) 
P Second preferred (quar.)........ i. $1.50 Aug. 2) Holders of rec. July 20a ' ee ——— 
Pacific Coast Co., Ist pref. (quar.) .. 1% |Aug. 2) Holders of rec. July 23 ‘ 
' Second preferred (quar Pe ee ; * Aug 2| Holders of rec. July 23 x ‘7 , 
ackard Motor Car, com. (quar.) -- 50e. |July 31| Holders of rec. July 15a " She ons veservE 
a 50c. |July 31) Holders of rec. July 17 be — img a —| Discount, Cash wtih Net Time | Ban 
Stock dividend... .__- gather f15 Aug. 31) Holders of ree. Aug. 14 July 87 1926 Natt. June 30) Invest { Legai Demand | De- |Ctreu- 
sn Se Re 20¢. |Sept.30| Holders of rec. Sept. 15 er are, sune 50) ment \ t vepost Depostts. | postts. |latton, 
Monthly .......- eae ad ...| 20¢. |Oct. 30| Holders of ree. Oct. 15 oo Sess my 6 torte | | 
Monthly—-_. oe “Oe Nov. 30) Holders of rec. Nov. 15 - —— 
Pan Amer. Western Petrol, cl A&B(qu.)| 50c. |July 30) Holders of rec. July 10 ge ge wars ns $s. Bank. | Average | Average) \rernge Average | Average| Ange. 
Pathe Exchange, Com. A & B (quar.)__| 75« Aug. 2) Holders of rec. July 10 “Tr t or 7 401 l y : $ $ $ | $ 
Penmans, Limited, com. (quar.).._._-- 2 Aug. 16) Holders of rec. Aug. 5 WAS 5 nis | See 76,724 30) 7,507 05,872 20} ..-- 
Preferred (quar} et ---"""*|_ Fg laws. 2] Holders of rec. July 21 | OX Of Mankat rn) 10,000 14,743, 164,153) 3,206] 17,791) 130,068) 25.6: ; 
Pennok ©i] Corporation (quar.)..______| 50c. |Sept.25| Holders of rec. Sept. 154 Bank = cine Bde », 13 78,579 1,872, 11,977 SS,541 as 
. kh). \- > aiaits i 3 Aug. 2| Holders of rec. July 154 *b vet awel + ! 90 OOO 63,133) 678,483) 6,226) 72,708  *683,726 | 86 
Philadelphia Insulated Wire--- -. | $2 Aug. 2] Holders of rec. July 15a a 4 4,500, 18,535) 142,066) 1,268! 16,078 119,925) 3,745} * 347 
Phitn vobbegrys ae eee a eee 1% 14 ~ Bee gir y | Am Ex-Pae Nat 7,500 13,095) 152,087) 2,284) 18,28! 137,157] 10,377) 4,949 
‘ r , “gaily 2 come || On cane } ’ slo ),37 at 
Pick (Albert) & Co., common (quar.).__|*40ce. |Aug. 2)*Holders of rec. July 26 Nat BE of Com | 25,000 41.943) 342,973 930 38,641 294,951) 16,162) 
Pick (Albert), Barth & Co., pref. A (qu), 43%4¢ Aug. 16| Jul 27 10 Ang. 15 Com dhe NBE&T 13,500 12,763) 215,221) 2,198 23,091 158,744) 43,623) 5,910 
Pierce, Butler & Pierce Mfg.8% pf. (qu.)| 2 Aug. 1| Holders of rec. July 20 paceman at cenl Sa’ecel saeoel 554) 14,173, 107,055 = 
Seven per cent pref. (quar.).._______| 1% |Aug. 1| Holders of rec. July 20 scat Exchange | 10.000 14,825) 202,189) 6,527) 24,407 176,690) 32,165) °. -- . 
Plant (Thomas G.) Co., Ist pref. (quar.)| 1% |July 31) Holders of rec. July 21 oo ++ 10,008) 24.152) 160,517 780) 16,576 125,438) 7,644) 3,495 
Plymouth Oj] (monthly) _-__. \*50c. |July 31|)*Holders of rec. July 22 iowery & E.R, 3,000) 3,224) 55,590) 1,728) 5,318 37,064) 16,463) 1,417 
oe pe. Eel oy aad : | “aa ey: First National... 10,000 74,875) 318,395 553° 25.160 190,625] 12,073) 5,882 
Prairie Oil & Gas (quar.)__....._.____. | 50c. l Aug. 31) Holders of rec. July 31 Irving Bk-( OT! 17,500) 14,444) 290,120) 2,052! 35,933 
Prairie Pipe Line (quar.)_......._____- | 2  |July 31] Holders of rec. June 30a Continental - 1,000) 1,239) 7,860) 120 983 
Producers © | Corp., pref. (quar.)--___- 3 lAug. 16] Aug. 1 to Aug. 16 | Coase National | €0,.00) 36.782) 549,750) 7,182) 66,208 
Pullman Company (quar.)_.__.______. 2 Aug. 1°| Holders of rec. July 312 First Avenue Bh 500| 2,793) 26,200 698 3,355 
Pyrene Manufacturing (quar.)..______- 2% lAug. 2] July 20 to Aug. 1 | COmMmonwealh SOO) 1.176) 13,957 530, 1,428 
Quaker Oats. “*' (quar) —___._._.. | 1% |Aug. 31) Holders of rec. Aug. 24 Garfield, Nat . 1 OO I TS2) 17,650 167, 2,762 
Quincy Mkt., ColdStor.& W'h'se,pf.(qu.)| *1} |Aug. 2)*Holders of rec. July 15 Seaboard Nat'l | 6.000) 10,415) 123,749) 1,171) 15,769 
Rand ‘ir tea A hares (inierios: | f) }Aug. | ‘ Bankers Trust. 20,001 33,043) 345,198 911) 37,459 
Reed Gy. me CO., Ce A. 4 ccaccs | 50c. Aug. 1) Holders of rec. July 21 U S Mtge & rr $ Oo 4,667 61.819) 805 7.645 
tice is 4 mT ‘ se. 4 csataalien Bae. ae oe Guaranty Trus') 25,000) 25,250) 414,380) 1,640 45,437 
Royal Dutch Co., American shares____|$1.739 Aug. 2] Holders of rec. July 221 Fidelity Trust 4,000) 3,108) 42,742 SIS 5,124 
Russell Motor Car, common _________. *3 Aug. 2|*Holders of rec. July 16 New York Trust) 10,000) 20,343) 172,681 649 19,407 
Preferred (quar.)........_.......__. *1% |Aug. 2)|*Holders of rec. July 16 Farmers L & Tr, 10,000) 19.49 3) 142,171 5433 14,166 *106,255] 21,627)  ..-. 
St. Joseph Lead (quar.)_.............| 50c. |Sept.20) Sept.10 to Sept. 20 Equitable Trust) 30,000) 21,46) 271,832) 1,499, 29,905 290,414, 31,348 
DR RRe Ri nen sunceakuas oawaacc 25e. |Sept.20| Sept.10 to Sept.20 |. ae : t 
einen teieeaiaeaieaanits 50c. |\Dec. 20] Dec. 10 to Dec. 20 Total of averages 327,800 519,940 |5,198,692| 48,321 577,339 .¢4,263 69% |534 466/23 674 
_ BER pasenscentscoscsccesesceces 25e. |Dec. 20) Dec. 10 to Dee. 20 | +, : ae rents ‘ . 
Salt Creek Producers Assn. (quar.) &, 62\4c\Aug. 2 Holders of rec. July 152 Totals, actual condition July 1 9,172,756 42,926 581 926 c4,269 4971535, 556 23,681 
NN cae ae pictuip rd als | g] laug. 2| Holders of rec. July 15: Totals, actual condition July 16/5,.229.054) 48,660 602 ,622\c4,283 708 534 151|23,888 
Savage Arins, second preferred (quar.)__| *1'%4 |Aug. 16| *Holders of rec, Aug. 2 rotals, actual condition July »,370,568| 45,710 599,830)\c4 446 491) 29 024/23 643 
Savannah Sugar Refining, com. (quar $1.50 |Aug. 2] Holders of rec. July 15 : : 
Preferred (quar.)...........- x ie : 1% ‘Aug. 2| Holders of rec. July 15 _ State Banks Not Members jof Fed'l |Res've Bank. 
Scott Paper, preferred (quar.)......__. | 44 |Aug. 1| Holders of rec. July 247 Greenwich Bank 1 Our 2,57. 23,631) 2.001) 2,013 21.881 SS econ 
Scotten, Dillon Co (quar.)....- _ .| %3 i\Aug. 14 *Holders of rec. Aug. 5 State Bank.... »,0U 5,46 106,833) 4,669 2,37) 38 514) 64,12! 
: Extra .... ‘ CRN ee ee .| %3 Aug. 14\*Holders of rec. Aug. 5 - ae . on 
Sears, Roebuce & Co. (quar.)..._-____. 62\%c.|Aug. 1| Holders of rec. July 15a Potal of average 6,000 8,058 130,464, 6,670) 4,384 60 400) 66,73 an 
Shaffer Oil & Refining, preferred... __. i 1% |July 26| Holders of rec. June 30 ites ; : : . Po | pan 
Shell Transport & Trading, Amer. shares, $1.21|July 24) Holders of rec. July 14: Totals, actual condition July 17) 130,53 6,572| 4,519 60,694) 66,543} 
Shell Union Oil, preferred A (quar.)___. 1% |Aug. 16| Holders of ree. July 267 To als, actual condition July 130.398) 6,937 1.487 60.532) 66,941 
Shreveport-El Dorado Pipe Line (quar 25¢ Oct. 11 Holders of rec Sept. 20a Totals, actual condition July 131,447) ©,58 “2 Op 60.235) 67 386 
Silver (Isaac) & Bro. Co., pref. (quar ). *1% |Aug. 2)*Holders of rec. July 20 Tr . . 
Simmons Company, vreferred Ps to ae “4 Aug. 2| Holders of rec. July 15a | 4. Frust Compa nies “Not Men bers of Fed'l Re s've Ba nk. | 
Sinclair Consolidated Oil, pref. (quar baal 2 jAug. 16) Holders of rec. A iw. 21 ritle Guar & Pr, 10,000) 17,446 65,246) 1,72: $455 1,025) 1,994) 
Skelly Oil (quar.)- aa ea ra 50c. |Sept.15 Holders of rec. Aug. 161 Lawyers Trust > OO) B24 22,120 W357 1 Sd 7,625 0 
Southern Dairies, class A (quar.)_._____ $1 July 31| Holders of rec. July 151 ] +... ‘ - ” 
Spalding (A.G.) & Bros., Ist pref. (qu.) 1% |Sept. 1/ Holders of rec. Aug. 14 Total of averages 13,000 20,736 87,3606 2,660) 6,309 58,650) 2,799 
; Second preferred (quar.).____. Lees Sept. 1) Holders of rec. Aug. 14 abe ‘ oe , | -_ 
Standard Oil (Ohio), preferred (qua 1% |Sept. 1) Holders of rec. July 30 Totals, actual condition July 1% 87,030 2,499) 6,581 58,277, 2,759) os 
Steel Co. of Cunsada 7 & ore ‘ { \ueg | tel ra of ‘ j 7a Totals, actual cond tion July If $7,285 2.67% 6,40 5S ANSE 2, SOE . 
Sterling Products (quar.)......._- : ___ $1.25 |Aug. 2, Holders of rec. July 15a Totals, actual condition July :! 8H S68 2,800) 6.25 57,949 2,774) 
Stover Mfg. & Engine, pref. (quar.) _| *1% |Aug. 2,*Holders of rec. July 20 oe npr K Pargearege, js 
Swift Internacional.._.__._ ee | 60c. |Aug. 15) Holders of rec. July 15 Gr d ager , age (346,800 548,712.5,416,522 57,651/558,032, 4 382,743/603 ,998)23 674 
Teck-Hughes Gold Mines, Ltd________- | 5e. |Aug. 2) Holders of rec. July 15a Comparison with prev. week 89,238 —2,151|—6,247 69,74) +6,336 7 
Texon Oil & Land |} 20 July 24| Holders of ree. July 10 7” , a i nm | 
Thompson (John R.) (monthly). ....- | 30c. |Aug. 1| Holders of rec. July 23a Gr'd ager., act’icond’n July 175,390,311 51,997|593,.026 4,388,468/604 ,855)23 681 
|" RCRD ES Re 30¢ Sept. 1 Holders of rec. Aug. 23a Comparison with prev. week 56,424 6,272 20402 14,259 +961) —-207 
Tide Water Associated Oil, com. (No. 1)| 30c. |Aug. 2| Holders of rec. June 104 | (+4 , : . pe g - 
Tide Water Oil. pref. (quar.)_.._..._.- 1% |Aug. 16) Holders of rec. July 31: re aggr., act teond n July 105,446,735 58,266) 313,518) 4,402,727 603,897 23,888 
Tobacco Products Corp., class A (qu | 1% |Aug 16| Holders of rec. July 281 | (%.% 98@F., @cClcond’n July 2)5,588,853 55,191) 109,989 4,564 675.599, 184/23 643 
Troxel Manufacturing, preferred (quar.)| 1% |Aug. 1| Holders of rec. July 20 Gr'd aggr., aclcond’n June 25,369,391 54,451) 105,785, 4,411,360554 914/23 ,633 
Underwood Computing Mach., pf. (qu.)| _1% |Oct. 1| Holders of ree. Sept. 15 pty agrr., act'eond’n June 195,343,472 53,621/598,847, 4,376,397%75,915)23,471 
Underwood Typewriter, com. (quar.)...| $1 |Oct. 1) Holders of rec. Sept. 4a ind ager., act'lcond’n June 125,368,651 55,971)572,136) 4,381,783 ,565 435/23 456 
Preferred (quar.).....-..-... “| “isc |Oct. 1| Holders of rec. Sept. 4a | OF 88°F. acf’icond’n June 5.5,374,280_ 57,33 1596,67¢) 4.424. 189570 272\23,231 
Union Oil Associates (quaf.).......____ ber Aue roltH iders of rec July 17 
Un m Oil of California (quar | 50 sug. 10) Holders of rec. July 17¢@ Note U.S. deposits deducted from net demand deposits in the general totals 
Union Storage me : 2% |Aug. 10) Holders of rec. Aug. 1a above were as follows: Average total July 17, $21,569,000 Actual totals July 17, 
United Drug, com. (quar.)_.......__.. | $2 Sept. 1| Holders of rec. Aug. 164 $21 537 O00; July 10, $21,618,000; July 3, $24,585,000; June 26, $27,867,000; June 
: First preferred (quar.) ___.| 874%e.|Aug. 2) Holders of rec. July 154 19, $27.868,000. Bills payable, rediseounts, acceptances and other lHabilities, 
United Verde Extension Mining (quar.).| 75c. |Aug. 2| Holders of rec. July 6a | #Verage for week July 17, $607,719.000; July 10, $652,739,000; July 3, $581,178 ,000; 
U.S. Cast Iron Pipe & Fdy., com. (qu.)-| 24 |Sept. 15) Holders of rec. Sept. 1a June 26, $567 ,561,000; June 19, $575,450,000. Actual totals July 17, $607,719,000; 
Cy GP 2% |Deec. 15| Holders of rec. Dec. 1a July 10, $655,853,000; July 3, $645,765,000; June 26, $573,363,000; June 19, $593,- 
PVOIIOG (QUE So conescccanscccecs | 1% |Sept.15| Holders of rec. Sept. 1a | ‘ 49,000. 
‘ >. . LL. » > > | 1% |Deec. 15| Holders of rec. Dec. 1a * Includes deposits In foreign branches not Included in total footings as follows: 
U 8. Rubber, first preferred (quar.) __-. 2 Aug 14| Holders of rec. July 20a National City Bank, $162,466,000; Chase National Bank, $13,161,000; Bankers 
Universal Pipe & Radiator, pref. (qu.)-_. 1% |Aug. 1} Holders of rec. July 154 | Trust Co., $23,954,000; Guaranty Trust ©Co., $59,989,000 Farmers’ Loan & Trust 
: Preferred A SP eae i; 1% | Nov 1| Holders of rec. Oct. 151 | Co., $2,774,000; Equitable Trust Co., $71,005,000 Balances carried in bank In 
Vick € hemical (quar.) | R7 4 | Aug 1| Holders of rec. July 15 foreign countries as reserve for such deposits were: National City Bank, $23,087,000; 
Vivaudou (V.), Inec., pref. (quar.)..... | $1.75 Aug. 2 Holders of rec. July 15 Chase National Bank, $2,492,000; Bankers Trust Co., $1,077,000; Guaranty Trust 
Preferred (quar.j)...-- eR Oe $1.75,Nov. 1) Holders of rec. Oct. 15 Co., $2,905,000; Farmers’ Loan & Trust Co., $2,774,000; Equitable Trust Co., 
ae Crosby Co., pref. (quar.).--| 1% |Aug. 1| Holders of rec. July 24:7 | $7,258,000 
festern Grocers, Ltd., pref. (quar.)...| 1% |July 25) Holders of rec. July 10 c De i orelg anche ; 
Westinguouse Air Brake (quar.)....._- | $1.50 July 31| Holders of rec. June 30a zi geaarenmhg? pantnn taananes a0 ee 
yest wee enn nnn 25¢. |July 31| Holders of rec. June 304 The reserve position of the different groups of institutions 
estinghouse Elec. & Mfg.,com.(quar.)| $! July 31) Holders of rec. June 30a ( the basis f bot he ¢ rages f } reek ¢ } 
White Sewing Machine, pref. (quar.)| $1 |Aug. 1| Holders of rec. July 19 m the basis of both the averages for the wee and the 
Wileox (H. F.) Oil & Gas (quar ye. [Aue 5| Holders of rec. July 15 | actual condition at the end of the week is shown in the 
Williams Tool Corp., pref. (quar.)...-. | 2 \Oct. 1| Holders of rec. Sept. 20a | followdn r two tables: 
Woolworth (F. W.) Co., common (quar.)| $1 Sept. 1) Holders of rec. Aug. 1012 gs » Wa = 
Wrigley (Wm.) Jr. & Co. ( y | 25e. ; de 5 ‘ = — » sere er En — —_ , 
4 Appagieciaealtcineamnadtenant t~ Son. 1 ree oe july 20 | STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
| SR ETERS 25c. |Oct 1} Holders of rec. Sept. 20 AND TRUST COMPANIES. 
ES Berea eens epee 25e. |Nov. 1) Holders of rec. Oct. 20 ' 
Montbiy....... 25c. Dec. 1 Holders of rec. Nov. 20 
. Ee SOC SO OSC LOSS SC SCeSC LOSSES SC® . se a | . A " 
Yale & T owne M anufacturing (quar.).. $l Oct 1 Holders of rec. Sept. 10: —— - a veragee 
* From unofficial sources. t The New York Stock Exchange has ruled that stock Cash Reserve b 
will not be quo ed ex-dividend on this date and not until further notice. { The Reserve in Total Reserve Sur pus 
New York Curb Market Association has ruled that stock will not be quo ed e: in Vault. |Depostiartes| Pes:ree. | Requtred Reseroe. 
dividend on this date and not until further notice. Me Ps ' , ; i ; $ : < od ee a ee 
e Ment ers der 
a Transfer books not closed for this dividend. 4 Correction. ¢ Payable In stock ene as k. ; 577 ,339,000|577 330 000/570 314 O70] 7 on 930 
{Payable in common stock. g Payable in scrip. 4 On account of accumulated | state} anh . 6.670.000 "4 384 OOO 11054 OOO ”10'872 000 ‘te3 000 
“ > - 7”. . « i ‘is ¢ ‘ ‘- . 
dividends. m Payable in preferred stock. Trust companies * | 2,660,000] 6.399.000] 8,969,000] 8,797,500 171 500 
4 Dividend is 8% per annum on paid-in amount of no par preferred stock for two 
quarters from Aug. 1 1925 to Feb. 1 1926. Total July 17 | 9,330,000) 588,032 000/597 362,000) 589,983 570 7,378,430 
j Dividend is six and one-quarter shillings sterling per “American share.” Total Fa 10....) 4 sae 000 208 547,000 604.018 .000|598 852.850) 5.165.150 
" ; a . Tots . idea 9,465,000 606 547,000 616.012.000 610.268.350, 5,743,650 
k Stockholders have option to take either cash or stock at rate of one-fiftieth of a Total duly 3 qo ; ; vores 6‘Setues 
share of Class A stock a , ‘ ‘ Total June 26....! 9,367,000 585,040,000 594,407,000 587,859,950 6,547,050 
{ Payable in cash or stock at rate of 5.1-100ths of class A stock for each share of * Not menibers of Federal Reserve Bank 
$6 dividend stock and 5 5-100ths of class A stock for each share of $6 50 div. stock a ee _— — 
r Subject to action of stockholders at special meeting on Sept. 23. b This Is the reserve required on pet demand deposits in the case of State banks 
o Payable either in cash or in class A stock at rate of one-fortieth of a share for | #94 trust companies, but in the case of members of the Federal Reserve Bank 
each share held. includes also amount of reserve required on net time deposits, which was as follows: 
p Declared 2%, payable semi-annually in stock, the first payment to be made ouly .. 318 033,980; July 10, $15,833,520; July 3, $15,785,400; June 26, $15,295,230; 
July 30. June 19 9,025 290 
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Actual Pigures. 

















Reserve a 
tn Total Reserve Surplus 
in Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal! § $s s $ $ 


Reserve Bank 1581,926 000) 581,926 000 10,824,710 


Cash 
Reserve 

| 
571,101,290) 
| 

| 

| 

| 








State banks * 6.572 000 4.519.000) 11,091,000] 10,924,920) 166 O80 
Trust companies * 2.499.000) 6,551,000; 9,080,000 8.741.550] 338 450 
Total July 17 9.071 000/593 026 000) 602 .097 000) 590,767,760) 11,329,240 


wwe ts AS Oe 


] 
Total July 10..--} 
Total July 3-..-- 
Total June 26--. 


aF | 62% 127 Non) 59090 BAN 
9.481.500 609,989,000 619.470.0000 613,.449.200 
9,186,000 605,785,000 614,971,000 593,075,140 


575 30.551 440 
6.020 800 


21,895,860 





® Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 


and trust comy ( but in the case of members of the Federal Reserve Bank in 
cludes also amount of reserve required on net time deposits, which was as follows 
July 17, $16,066,680; July 10, $16,024,530; July 3, $15,870,720; June 26, $15,445,080 


176.1 


June 19, $15 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furntshed by State Banking Department.) 
Dtflerences from 


July 17. Previous Week. 

TN ee $1.174,.065,300 Dec. $11,054,400 
C—O ee 6 343.500 Ine 1,347,600 
SS ee 23,448,200 Dec 1,080,000 
Deposits with Federal Reserve bank of New York. 97 073,300 Dee 1.282.900 
ee Gena cnscad onnsdbhedntadawehsbousene 1,230,017,800 Dee. 7,749,100 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City, exchange & U.S. deposits..1,155,156,500 Dee. 11,972,600 
Oe Gl GU cixtaovddadse ccectbdbassoueun 171,904,800 Ine 3,530,700 


Percentage of reserve, 20.9%. 


RESERVE. 
——-—State Banks-——— —Trust Compantes— 
OO a *$39 576.100 16.42% $87.2855.900 15.05% 
Deposits in banks and trust cos_... 11,452,600 4.74% 33.557 .200 5.77 
, 0 a €51.058.700 21.16% $120.846.190 20.82 


*® Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies on July 17 was $97,073,300 








Banks and Trust Companies in New York City.—T he 


averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 


trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand Total Cash Reserve tn 
Investments Deposts. in Vaults. Deposttartes 
—EE oe <a oe eee | eee oe —_ - — 
Week Ended— z b J £ $ 

+ 2a 6,559,263 ,300 5,624,406 ,300 83,752,000 737.864 500 
Dl Eis binbadeas 6.528.460.2000 | 5,.539.714.200 82.310,600 726,143,200 
th it beauke a 6.582.817.2000 | 5,616.040,800 79,710,300 | 765 192.600 
OS 6.551 614.500 | 5,.532,.964,000 87.360 600 | 725.240,000 
ts Eivescacedseka 6.477,226.100 | 5.494.548.6000 5.630.000 | 723,652,400 
[er 6.461.079 100 5,513,.745.200 83.366 600 722,756 600 
i 6.593.194.7000 | 5,576,.964,600 83,980.500 | 731.028.700 
gi eS 6,.641.815.800 | 5.586.188.700 84.575.100 | 730.815.500 
Dt Bi ccennndess 6,.581,019.200 | 5,578.175.700 87.041,.300 | 731.342.400 
NT ae oe § 582.442 800 5.589.922. 100 84.134 900 733.073 .700 
§ Rae 6,521,167,.600 | 5,540,.622,.800 84,670,600 | 722.498.600 
De:  Misedbeadeaeks 6,587,304, 700 1,585,988 ,300 3.233.000 | 736.347.100 
Jume 12............]| 6.523.491.4000 5.560 053 300 85.162 ,.900 728 322.700 
Ge Beiassncen ‘ 6.526 804.700 5.557.458, 800 81,127,100 | 727.750.500 
June 26___._... 6.51% 244 700 5 506.958 100 81 499 400 | 715.419 000 
a = Giewcasaanced 6.680 .126,900 | 5,701.049.700 85,751,100 | 754.610.7000 
ee | 6,690,909,700 | 5,619,613,100 89,326,100 | 736,547,200 
July 17 * 6,590,587, 4500 15 37 S44 U0 87.442,700 ° 740,145,100 








New York City Non-Member Banks and 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “Clearing House Returns”’ in the foregoing: 


Trust Com- 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE, 
(Stated tn thousands of dollars—that ts, three ctphers {000} omtited.) 





] | 





Loans, Reserve | 
CLEARING Dts Cash wih | Net Net 
NON-MEMBERS | Captial. Net counts. in | Legal |Demand Time 
Profits.| Invrest- | Vault. | Depost- |\Depostts. Depostts, 
Week Ending | ments, tortes. 
July 17 1926 | | ae. | 

















Members of | 


Average.| Average 
Fed’! Res've Bank. $ $ 


| Average. Average 
| $ | 


Average. 
ee $ 0 








Grace Nat Bank... -| 1,000 1.883 13,096 52 1,087 7.069 3,851 
Re ecsacd | 1,000 1,883 13,096 52, 1,087, 7,069 3.851 
State Banks. | | 
Not Members of the | 
Federal Reserve Bank. | 
Bank of Wash. Hts_' 300 1.060 9.543 728 392 6.540 2 828 
Colonial Bank -... -- 1,200 2.990 32,000 3.435 1,711) 27,252 5,103 
ee | 1,600 4,050 41,543 4,163, 2,103, 33,792 7,931 
Trust Company. | 
Not Member of the 
Federal Reserve Bank. | 
Mech Tr, Bayonne. 500 610 9,493 414 143 3,566 6.042 
Oe 500 610, 9.493 414 143) 3.566 6.042 
Grand aggregate...| 3.000 6,545 64,132} 4.629 3.333 a44.427 17.824 
Comparison with prev. week _...___| +618) 238 +449) +932 +12 
Gr'd aggr., July 10 3 000 6,505 63.514! 4,867 2,884 a43.495 “47 812 
Gr'd ager., July 3 2.900 6,040 63.313) 4,470 3,140) a43,236, 17.848 
Gr'd ager., June 26 2.900 6.040 62,970) 4.526 2,998) 242.953) 17.755 
Gr’d aggr.. June 19 2.900 6.040 63.398! 4616 3.137 243.759 17'778 





a United States deposits deducted, $78,000. 
Bills payable, rediscounts, acceptances, and other llabilities. $1,293,000. 
Excess reserve $47,080. increase. 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 














BOSTON CLEARING HOUSE MEMBERS. 
July 21 Changes from July 14 July 7 
1926. previous week. 1926. 1926. 
$ 

eer 69,500 000 Unchanged | 69.500 .000 69.500 .000 
Surplus and profits. --- 94.079 000] Dec S 000} 94.087 .000 93,605,000 
Loans, dise’ts & Invest_|1,049 962,000] Dee. 16,212.000}1 065,174 000] 1,063,699 000 
Individual deposita._...| 703,789,000) Ine 3,18 1.000] 700.600 000) 706,685,000 
Due to banks...... .-.- 141,081 000) Dee S45.000! 141.966.000| 144,206,000 
Timedeposits._......-.- 2%) 540.000] Dee 6,383,000] 237 .923.000| 237,088,000 
United States deposits 22,769 000) Inc 11.000} 22.758 .000 25.692 000 
Exch’'s for Cl’'g House_ . 32,796 000) Ine , 1 H).000] 29,606 000 38 .352.000 
Due from other banks_-- 91 153000] Inc 4.476.000] &6.677 000 &5.958.000 
Res've in legal depos_- &2 232.000] Dec. 740.000) &2. 972.000 84.246 000 
Cash in bank........- 10,140,000! Dee. K59 000) 10.999 000 10,.238.000 
Res ve excess in F_R.Bk 620.000! Dee. 463.000 1.083.000 1.837.000 














Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 17, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults”’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘“‘Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.’’ 











Week Ended July 17 1926. 
Two Ctphers (00) $$$ —_ —_ Ju'y 10 July 3 
omitted . Members 0) Trust 1926 1926 1926. 
F.R.System| Compantes Total. 
oO ee eer $50.475.0| $5.000.0) $55,475.0| $49 bd $49,.775,0 
Surplus and profits. ..-.--- 155.949.0] 17.605,0| 173.554.0} 150,513,0) 149,622,0 
Loans, disc’'ts & investm'ts| 931,623.0 50,893,0| 982.516.0| 912.52° 0] 914,404,0 
Exchanges for Clear.House 36.440.0 589 1 37.529.0| 36.940 0| 44.733.0 
Due from banks.......-- 113,864,0 16. 113.880.0] 110,937 0) 119,199,0 
Sank deposits.........-.. 144.647.0 793.0) 145.440.0| 145,978.0] 143,170,0 
Individual deposite.....-.- 640.082.0| 31.429.0] 671,511 0| §30,288.0] 644,806,0 
Sune GEOGss. .<ececcudts 145.7709.0 2.078.0| 147.857.0] 133.687.0] 133,560,0 
TOtns GOOG. «<ccccnucs 930 508.0 34 10.0) 964.808.0) 909,953.01 921,536.0 
Res've with legal depos. -- | 3.716, 3.7160 4.086.0} 4,892.0 
Reserve with F. R. Bank-. 70,300.09 70,3 1.0) 65,4670 65,203.0 
Cash in vault *_. d a 10'112.0] 1,499.0) 11.611,0) 11.058 ,0 10,943,0 
Total reserve & cash held.) = 80,412,0| 5,215.0] 85.627.0 80,611,0) §1,038,0 
Reserve required = -| ( 1,605.0) 4,845.0) 74 $50.0) 70 076.0 70,919,0 
Excessres. & cashin vault.{| 10.807.0 70.0! 11,177,0 10,535.0' 10,119,0 





* Cash in vault not counted as reserve for Federal Reserve Members. 








Condition of the Federal Reserve Bank of New York. 

-The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 21 1926 in 
comparison with the previous week and the corresponding 
date last year: 


July 21 1926. July 14 1926. July 22 1925. 
Resources— s < < 
Gold with Federal Reserve Agent....... 362,759,000 342.862.0000 355,956,000 
Gold redemp. fund with U. 8. Treasury. 11,283.000 12,711,000 10,648,000 
Gold held exclusively agst. F. R. notes. 74.042.000 355,.573.000 366,604,000 
Gold settlement fund with F. R Board. 210,105,000 199,647,000 235,848,000 
Gold and gold certificates held by bank. 417 2.000 417.564.000 340,066,000 
eens Meee PVE. ca cacccéscacwcess 1.001.709,.000 973.084.000 942,518,000 
Reserves other than gold...........-.-- 118,000 37 022 000 40,217,000 
TT PO. scene a mmebeaaewe é 1.037.827.000 1,010,106,000 982,735,000 
NN SS = pe 13.696 000 13,873,000 19,327,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 83,394,000 104,970,000 89,295,000 
Other bills discounted ..............-- 42.990 000 40,552,000 31,595,000 
Totai billa discounted__.......-..-- 126.384.0000 145,522,000 120,890,000 
Bills bought in open market_.........-- $1,024,000 49,162,000 33,916,000 
U.S. Government securities— 
a 6.418.000 6,418,000 4,912,000 
cc... rer 67.590, 000 74,740,000 54,542,000 
Certificates of indebtedness........-.. 10,211,000 10,211,000 6,315,000 
Total U. 8. Government securities. -. &4,219.000 91,369,000 65,769,000 
Foreign loans on gold............----. &22,000 877,000 2,835,000 
Total bills and securities (See Note) ...-.- 242,449,000 256,930,000 223,410,000 
Due from foreign banks (See Note) ....-- 726,000 656 000 637,000 
ae 172.897.0000 197,077.000 148,616,000 
an ene, nc seceesancasesvecess 16,728,000 16,728,000 16,997 000 
AD GtRG? TERGUIOEE. cccccccccessecoesss 5,622,000 5,520 ,C00 5,550,000 
TEE... cstnstasecusedseees 1,489,945,.000 1,530,890,000 1,397,272,000 
Ltabtitttes— 
Fed'l Reserve notes In actual circulation. 93,791,000 397,849,000 330,705,000 
Deposits— Member bank, reserve ace’t.. 842,595,000 860,562,000 828,216,000 
EE er eee re 4.459, 000 3,005, 000 3,918,000 
Foreign bank (See Note).........-...- 1,543,000 1,197,000 3,809,000 
Gener. GHP. cacacaccocssséanscas § 048,000 8,791,000 19,253,000 
ee .  akacassdnasesdnone 856.648.0000 873.855.000 846,196,000 
Deferred availability itema..........-.-.. 141,481,000 160,384,000 127,069,000 
GD OE Dhiccchcbchunasnsuneehene 35,215,000 35,422,000 31,675,000 
a on el bhi bs ti eek min eae eee es 59 964 000 59.964 000 58,749,000 
AD ether GAMER. « ccccacctcesceséccs 2,846,000 3,416,000 2,878,000 
EE ccicstndaiedesandseees 1,489,945,000 1,530,890,000 1,397,272,000 
Ratio of total reserves to deposit and . 
Fed’! Res‘ve note Habilities combined. 83.0% 79.4% 83.5% 
Contingent Uability on bills purchased 
for foreign correspondents.........-.- 16,117,000 14,553,000 8,403,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earnings assets,” now 
made up of Federal intermediate credit bank debentures. has been changed to 
“Other securities," and the caption, ‘“Total earning assets” to ‘Total bills and se- 
curities."" The latter term has been adopted as a more accurate description of the 


total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act, which are the only items included 
herein 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Ju'y 22 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as @ whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agente’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 402, being the first item in our department of ‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 21, 1926. 














| 
| July 21 1926.|July 14 1926.|July 7 1926.| June 30 1926.|June 23 1926.|June 16 1926.|June 9 1926.|June 2 1926.|July 22 1925. 
’ {\—_________ fen Aiea taiee, Bein Ss at penne SS MEER set nen Deettoes a ee 
RESOURCES. | $ $ $ $ $8 $ $ $ $ 
Gold with Federal Reserve agents_-_.--. 1,457,001 ,000]1,441,894,00011 322,166,000) 1,462,159 ,000/ 1,467,699 000) 1,530,551 .000] 1.472.698 ,000/1,450,150.000]1,456,802,000 
Gold redemption fund with U.S. Treas 49 247,000 53,209,000 5 


4,655,000 56,277,000 44,189,000 45,459,000 56,536,000 52,511,000 52,473,000 


Gold held exclusively agst. F. R. notes 1,506.2 
Gold settlement fund with F.R.Board__.| 652.8 
Gold and gold certificates held by banks 683,1 


8 .00011,495.103,.00011 376,821 ,000}1,518,436,000 1,511,888,000}1,576,010,000 
3,000 671,297 .000 785,731,000 656 073.000 662,190,000 604,820,000 
25,000) 678,992,000] 644,265,000) 660,419,000} 672,563,000] 655.795.000 





1,529,234 000} 1,502,661 ,000]1,509,275,000 
649,124,000] 662.400,000] 688,785,000 
654,830,000] 632.169,000] 592,790,000 






























































Total gold reserves_............-...- | 2,842,186 ,000]2,845.392.000]2,806 817,000] 2,834,928 ,000'2 846,641 ,000/2,836 625,000] 2.833.188,000]2.797.230.000] 2,790,850,000 
Reserves other than gold__....-..----- 147,091,000] 145,660,000] 135,177,000} 144,711,000) 148,892,000) 147,737,000} 149,341,000] 149.250.000] 143,996,000 
Total reserves. ..........----------!| 2,989,277 ,000/2,991 052 ,000/2,941 994,000] 2,979,639 ,000/2 995,533 ,000/2,984 ,362,000]2,.982.529,000' 2,946,480 ,000] 2,934,846,000 
POOP TORRES GRO 6 oko ceccccnccssscess | 56,003,060 56,889,000 43,240,000 48,522,000 56,301,000} 56,169,000] 57,227,000] 47,134,000] 56,932,000 
Bills discounted: 
Secured by U.S. Govt. obligations.--| 229,708,000] 254,041,000] 319,052,000] *252,879,000) 225,848,000] 179,301,000] 213,484,000] 284,841,000] 230,032,000 
Other bills discounted..........--.-.- 265,721,000] 260,889,000] 293,515,000) *262,152,000) 253,310,000] 214,029,000] 234,679,000] 240,116,000] 212,490,000 
Total bills discounted _...........--- | 495,429,000} 514,930,000] 612,567,000] 515,031,000) 479,158,000) 393.330.000] 448,163,000) 524,957,000] 442,522,000 
oa bought in open market_......-..-- 217,439,000] 234,192,000] 237,569,000] 249,394,000) 247,236,000} 233,159,000} 249,821,000} 244,143,000] 224,525,000 
. 8. Government securities: 
7 Ee aa eee 78,149,000 79,139,000 77 001,000 8§1,893.000} 108,620,000} 109,183,000] 103,049,000} 103,106,000 68,905,000 
p20 7 244,187,000) 251,350,000] 233,676,000) 232,195,000] 205,401,000) 166.945.000] 180,147,000) 169,846,000] 231,290,000 
Certificates of indebtedness....-..-... 60,761,000 60,592 .000 64,640,000 71,191,000 69,077,000) 206,107,000} 135,112,000} 131,200,000 35,109,000 
Total U. S. Government securities__-| 383,097,000] 391,081,000] 375,317,000] 385,279,000) 383,098,000] 482.235.000| 418.308.000] 404.152.000] 335,304,000 
Other securities (see note)........-.-.-- 3,200,000 3,200,000 3,200,000 3,200,000 3,200,000 3.200.000 3.885.000 3.855.000 1,850,000 
Foreign loans on gold.......-.-.------ 3,000 ,000 3,199,000 4,900,000 5,502 ,000 6,700,000 7.502.000 8,401,000 8.900.000 10,500,000 
Total bills and securities (see note) - ~~ ~!1,102,165,000]1,146 ,602,000}1,233 553 ,000/ 1,158,406 ,000/1,119,392,000/1,119,426,000/1,128,578,000/1,186,037 .000]1,014,701,000 
Due from foreign banks (see note) _...-.- | 726.000 656.000 646 ,000 645,000 645,000 645.000 709.000 691,000 637,000 
ON Oe 699,978,000] 791,025,000] 701,324,000] 641,109,000] 654,976.000]) 882.869.0000 54.385.000| 693,424,000] 644,018,000 
OIE 59,821,000 59,813,000 59,788,000 59,749,000 59,739,000 59.735.000 59 .665.000 59 .665.000 60,397,000 
a ere | 16,903,000 16,874,000 17,966,000 16,288,000 16,272,000 16,142,000 18,691,000 17,828 .000 20,954,000 
eo 4,924,873 ,000/5,062,911,000/4 998,511,000) 4,904,358 ,000)4 902 858 ,000/5,119,348,00014,901,784,000)4,951,259 000] 4,732,485 ,000 
LIABILITIES 
F. R. notes in actual circulation._...-.- 1,680,920 ,000)1,707,233 ,000]1 737,500,000) 1 697,279,000} 1,682,769 000) 1,688,150,000) 1,692.939,000/)1,704,136 ,000)1 605,214,000 
Deposits— | 
4 Member banks—reserve account. ~~~ -~| 2,208,327 ,000/2,242,190,000]2 239,886 ,000/ 2,228 839 ,000/2 225,306 ,.000/2 260 827 .000| 2,224 .486.000/2,225,270 000] 2,160,748 ,000 
” EEE a ee ee ee 24,289,000 21,763,000 12,842,000 10,713,000 11,835,000 6.136.000 4.113.000 15.792.000 13,963,000 
Foreign bank (see note)...........-.. 4,749,000 4.403.000 5,728,000 4,756,000 5,910,000 6.307.000 6.200.000 4,295,000 5,339,000 
ST . . cdndbuscnudibebestees 16,687 000 18,262,000 20,694,000 5,528,000 15,173,000 17.616.000 16,464,000 15,833 .000 19,669,000 
Total deposits._...........--------|}2,254,052 .000]2,286,618,000]2 279,150,000] 2,259,836 ,000/2,258 224 .000/2, 290, 886,000) 2,251,263 .000/2,261 190,000/2,199,719,000 
Deferred availability Items...........-. 630,795, 000, 709,392,000] 623,289,000] 589,333,000) 600.319.000) 779.434.0000) 596.619.000) 625.602,000] 582,450,000 
St DO Uisccsnetbaccsecaesesacss 22.591 000 22,766,000] 122,750,000] 122,770,000] 122.785.0000) 122.894.9000] 122.713.000) 122,670,000] 115,715,000 
SS ee 220,310,000} 220,310,000] 220,310,000) 220,310,000} 220,310,000] 220.310.9000) 220.310.0000) 220.310.0001 217,837,000 
Be Ge Bes ckcccncsscsncssece | 16,205,000 16,592,000 15,512,000 14,830,000 18,451,000 17,764,000 17,940,000 17,351,000 11,550,000 
Total Habilities.............. bam +,924,873,000)5,062,911,000]4 998 511,000] 4,904,358 000] 4,902 858 ,000/5,119,348 000!4,901,784 ,000)4,951 259.000] 4,732,485 ,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined. -. 72.0% 71.2% 69 8% 71.6% 72.2% 71.3% 71.8% 70.5% 73.3% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined 76.0% 74.9% 73.2% 75.3% 76.0% 75.0% 75.6% 74.3% 7I7.1% 
Contingent liability on bills purchased 
for foregin correspondents......._.- 55,652,000 54.988 ,.000 54,338,000 54,459,000 53,583,000 55.088 000 60,219,000 62.647 000 32,165,000 
Dtstrthutton by Maturtttes— $s wma ; $ $ a van $ a $ $ | _ x _ $ 
1-15 days bills bought in open market 69,220,000 97,158,000} 103,690,000) 113,053,000] 113,420,000 98,038,000} 105.399.0000) 100,917,000 86,910,000 
1-15 days bills discounted bane wait 347,220. CCO) 365,637,000] 466,008,000] 364,981,000) 329,474,000) 259.881.0000] 313.665.000) 389,101,000] 315,279,000 
1-15 days U.S. certif. of indebtedness 99 ,OUO ‘ ‘ 725,000 $20,000) 141,500,000 61,345,000 57,469,000 7,386,000 
1-15 days municipal warrants so ou ‘ : ; ad 
16-30 days bills bought in open market $8 269 000 35,544,000 38,395,000 45,322,000 50,908 000 §2,537 val 53,419,000 56,109,000 53,058,000 
16-30 days bills discounted _ ; 30,575,000 31,822,000 29,520,000 29,457 ,000 33,355,000 32,207,000 33,502,000 32,089,000 24,911,000 
16-30 days U.S. certif. of indebtedness ey ;: ‘ re ie pee Se ne thine Sa Baoan ee eee sauccuncbe 
16-30 days municipal warrants aS ae . ss re ‘ aon 
31-60 days bills bought in open market 48. &SY O00 55.064 000 49,794.000 51,826,000 51,812,000 48,717,000 53.373 000 52,318,000 46,117,000 
31-60 days bills discounted. ‘ sal 51,458,000 48,459,000 49,877,000 49,528,000 49,928,000 41,357,000 43.770,000 46,761,000 41,832,000 
31-60 days U.S. certif. of indebtedness os / : eS ar ES eee oe REE H e ae i eee 16,235,000 
31-60 days municipal warrants : ' - ‘ ‘ enwe = a eee 
61-90 days bills bought in open market 46,754,000 43.035.000 42,534,000 36 326.000 28,393,000 30,827,000 34,524,000 32,431,000 29,833,000 
61-90 days bills discounted aaa =e $4,335,000 39,244,000 40,514,000 38,256,000) 33,207 ,000 27,393,000 26 237.000 25,801,000 38,386,000 
61-90 days U.S. certif. of indebtedness 9,374,000 4 ihe ‘ eS PS a TP eee, BR 3,022,000 
61-90 days municipal warrants 4 ; eteseesosal. shane . . 
Over 90 days bills boughtlin open market 4.307 OOO 3,391,000 3,156,000 2.867.000 2,703,000 3,940,000 3.106.000 2.368.000 8 607,000 
Over 90 days bills discounted . —— 21,538,000 26,768,000 26.348 000 32.779.000 33.161.000 32,492,000 30.989 ,.000 31,.205.000 22,114,000 
Over 90 days certif. of Indebtedness__-. 51,255,000 60,592,000 64,640,000 70,466,000 68,257,000) 64.607 ,000 73.767 000 73.731 ,000 8,376,000 
Over 90 days municipal warrants... . ink ievitea tee atieuss nel bgetbaveal  sbbeeexeenl . sebnane . . 
F. R. notes received from Comptroller. | 2,5¢ 





2,563,623 000]2 864.041 000/12 858.546.0001 2,870,295 000 2.860 ,.535.000 2,879,994 000) 2,872,284 000 2,850,398 000 2,926,058 ,000 
F. R. notes held by F. R. Agent.....-.- 845,.556.000] 839,921,000] 835,676,000 stditattaetet 69 526 000) 874,057,000) 859,878,000) 860,303,00011,004,116,000 


. ra rs ) pSresErEyE TN. oe 
Issued to Federal Reserve Banks_--~/2.018.037,000/2,024,120 000}2 022,870,000) 1,995,204 000) 1,991,009 ,000 2,005,937 ,000) 2,012,406 000) 1.990.095 ,000)1 921,942,000 


How Secured— 
By gold and gold certificates 


wie Dibdnicnd 304,483,000] 304,484,000] 304,483,000 ie ah el 303,153 see! 303.153.0000) 304.240.0000 304,153,000] 307,151,000 














Gold redemption fund..............--. 101,363,000 98,714,000 93.001 000 96 302,000) 98 971,000 91,601,000] 104,928.000! 104,847,000] 102,653,000 
Gold fund—Federal Reserve Board---_-/1,051,155,000)1,038,.696.000) 924,682,000) 1,061,273.000 1,065.575.000 1,135,797 000 1,063.530.000 1,041 ,.150.00011 046,998 ,000 
ae GE cas ccemsédnwdedcnnana | 693,412,000] 728,899,000] 830,213,000 734,247,000) 699 216.000 608,169,000) 672.959 000) 740.276.0000) 633,349,000 


Total 





, 


a ee ee ee ee }2 150.413 000'2.170.793.000 2.152 379 000 2.196.406 000'2 166.915.0000 2.128.720.0000 2 145 457 000 2.197 428 NNN > aon 451 000 





NOTE.—Beginning witb the statement of Oct. 7 1925 two new items were added In order to show separately the amount uf balances held abruad and amouute due 
60 foreign correspondents. In addition. the caption, “All other earning aasets"’, now made up of Federai [Intermediate Credit Bank debentures, has been changed to 
t'Other secur'tties,"" and the caption. **Total earning assets’ to ‘Tota |bills and securities "" The latter term has been adopted as a more accurate description of the total 


of the discounts acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein, 
* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 21 1926 
Two ctphers (00) omttted. | 





Federal Reserce Bank of — Boston. | New York.| Phila. |Clevelana Richmond Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dailas. | San Fran Total. 














RESOURCES | $ £ e $ $ $ $s $s $ $ s $ $ 

Gold with Federa! Reserve Agents) 125.786.0| 362.759.0)103,440,0)171,306,0]) 40.352,0)149,.007.0/168.931,0] 17,124,0] 58,.137,0] 49,247,0] 21,032,0]189,880,011,.457,001,0 
Gold red'n fund with U.8. Treas. 5,279.0 11,.283,.0) 7,565.0] 3,962.0) 2,515.0] 3,690.0] 5,179.0 581.0) 2,392,0]} 2.729,0 1,599,0] 2,473.0 49,247,0 

Gold held excl. agst. F.R. notes) 131.065.0| 374,042,0)111,005,0)175,268,0| 42.867,0)152.697.01174,.110.0] 17,705.0] 60,529,0] 51,976,0] 22.631,0]192.353,0]1,506,248,0 
Gold settie’t fund with F.R.Board) 55.074.0} 210.105,0' 52,115,0) 74.972,0| 26,.258.0) 22,941.0]121,912,0] 8,303.0] 10,358,0] 33,121,0] 8,909.0] 28,745.0] 652,813,0 
Gold and gold certificates. .....-. 35,.872.0| 417,562.0| 23,128,0) 41,707,0] 12,134,0 3.614,0] 72.524,0] 20,203,0 7.4210 5,956.0) 11,221,0] 31,783.0] 683,125,0 

Total gold reserves__........- 222.011,0)1,001,709.0) 186 248 0/291 ,947,0! 81,259,.01179,252.0/368 546.0] 46.211.0] 78.308,0] 91,053.0] 42.761,0]252,881,0]2,842,186,0 
Reserves other than gold.....-.. 15,044.0 36.118.0) 5,351.0] 8,833.0) 6,876.0} 9,314.0) 23.466.0) 19,084.0] 2,792.0] 4,403.0] 7.686.0] 8,124.0] 147,.091,0 

Uk 237 .055,0}1,037 827 ,0}191,599,0/300,780,0] 88,135,0)188.566,.01392.012.0] 65,.295.0) 81,100,.0] 95,456.01 50.447.0]261,.005.012,989,277,0 
Non-reserve cash ..............- 5,174.0 13,696,0] 1,309,0) 3,597,0] 3,643.0] 4,518.0] 11,024,0] 4,666.0 926.0} 2,241.0} 2,000.0] 3,209.0 56 .003,0 
Bills discounted: 


Sec. by U. 8. Govt. obligations] 10,327.0 83.394,0} 26,431,0] 24,868,.0] 10,268,0} 2,142.0] 28.666,0] 9,085.0 





















































2 3.783,0| 5,108.0] 4,082.0] 21,554.0] 229,708,0 
Other bills discounted ........ 13.783.0 42,990,0) 17,927,0| 9,787.0) 32,540,0] 41,712,0] 27.584.0] 26,049,0] 4,459.0] 11.409,0] 13.557.0] 23,924.0] 265.721.0 
Total bills discounted _....... 24.110,0| 126,384.0] 44,358.0| 34,655,0] 42.808.0] 43.854.0] 56,.250.0] 35,134.0| 8,242.0] 16,.517.0] 17.639.0 45.478,0 ~ 495,429,0 
Bills bought in open market..... 24,408,0 31,024,0] 16,768,0] 22,320,0] 9,349.0] 26,485,0] 33,924,0] 4,157.0] 8,065.0} 11,192,0} 8,669.0] 21,078,0] 217,439.0 
U. 8. Government securities: ’ 
Bonds. .......-------------- 1,309.0 6,418.0} 5,014.0) 9,327.0) 1,698,0 285,0| 23,.889.0] 6,595.0] 8,336.0] 9,757.0] 2,900.0] 2,621.0] 78.149.0 
Treasury notes..........-..- 9,894.0] 67,590,0) 6,383.0) 25,489,0) 6,519.0 273.0] 28.938,0] 15,077,0] 9,766.0] 20,608.0] 20,210.0| 33.440.0] 244.1870 
Certificates of indebtedness...) 1,795.0 10,211,0) 10,326,0] 2,602.0) 1,125.0] 1,310,0] 5,147.0) 4,795.0] 1,726.0] 4,403.0] 3,575.0] 13,746.0] 60,761,0 
Total U.8. Govt. securities...| 12 998.0 84,.219.0' 21,723,0' 37.418.0' 9.342.0' 1,868.0! 57.974.0! 26,.467,0' 19,.828.0' 34.768.0' 26.685.0 49.807,0 ~ 383.097.0 
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| j | | | 
RESOURCES (Concluded | | | ' | : . 
Two Ciphers (OK mitted | Boston. | New York. Phila. \¢ ‘lereland.| Rich — Atlanta. | Chicago. |St. Louts.|Minneap. Kan. City) Dallas. Sen Pren. Total. 
t= : ft €° 7 o € 1 € F 4 s | $ | $s s | 8 
Other securities } 2 cai 7 500.0 3.200,0 
Foreign loana on gold 822.0 285.0] $21 / i 129.0) 117.0 105,0} 207 0 3,000 0 
— | | | : 
Total bills and securities 61,744 242.449.0) 85,134,0 714.0] 61,658 73.027 18 ,559,0] 65,887,0] 36.731.0] 62 4,0] 53,098,0)116,570,0}1,102 165.0 
Due from foreign bar aE | |” | | ' | 726,0 
Uncollected (tema r ‘ 172.84 | ¢ ? B. 162 F 1 7 . f 2 2h 14.052. $81.0) 24 2644 41.109 699, 978.0 
Bank premises 680) 16.728. ! 0} 7.409 2.364 2,873 7,933.01 4,111.0) 2,943.0 "4,667.0 1,793, 3,349.0) 59,.821.0 
All other resources ‘ » 622.0) ] uF . S72 644.0) 2,442 4 7,0) 276.0] 2,935.0] 16.903 ,0 
| -|— = |. i—_— F = P —— 
Total ress i 12.87 (27 ; e f s 1856.0 1.878 ,0|428 177 24.573,0 
, r F | T | | | | 
I R 4 7 ‘ la 7 ve | 1s¢ 22 7 } 2 #2 yo f } ) 7.637 O11 197 0) 1,680 120.0 
De ag ae | 
pea: 3 Sens , ‘ 14923 O18 ‘ . 73.0) 50,07¢ 1,784.0] 54,.136,01163,369,0] 2.208 .327.0 
Gove f lf o| 7 l ! 8.0) 2,762.0) 24,.259,0 ’ 
Fo ; 4 | 472 ¢ ; 72,0] 155.0 +7490 
Other ad j f 22 82 144 3 0} 5,934 0) 16.687 ,0 
Total deposits 4.9 648 13.7440) 190 72,493 i4 | 51,58 | 93,953.0! 55,345,0]172,370,.0]2.254.052.0 
Deferred a lability items | ¢ é | 11.4816 %.084,.0] 63.247 s.4 636.0) 12,725,0) 38,357,0) 26.251,0] 40,859,0) 6 15.0 
Capital paid in | # 1215.0) 12,201,0) 7 $124.0] 4,184.0) 4,281 8.400 122.591,0 
Surplus 1 17.020 19.964 20 16.4.0 2 f 7 ) 8.979, 7,615.0] 15.0710 220,.310,0 
All other Habilities | 700) 2,546.0 656.0} 537 | 2 H 2 5.0) =1,099,0] 950.0) 749.0 2,271,0 16.205,0 
| | | ! | 
Total labilities 137] 1,0] 1,489,945,01342,875,01478,027.0/213,014 646,936 01172,859.0) 138,194,0' 209,836 ,0]131,878,0]428,177,0]4,924 ,873,0 
Memoranda | | | | | | | | 
Reserve ratio (per cent | & | R40) 76.2 79.5 62 7 | 75.1 52.1} 71.3 60.7 54.3) 72.2 760 
Contingent liability on bills pur-! | | | | 
chased for foreign correspond'ts| 4 ) 6,11 173, 5,827 2.856.0} 2 160 2,342 7 1,743.0) 2,124.0) 1,960,0) 3,757.0 55,652,0 
F. R. notes on hand (notes rec'd! | | } | 
from F. R. Agent less notes in) | | | | | 
circulation) - - - -- — , 21,918,0 105.680.0 38.714,0 26,306.0 13.710.0 29,348.0 31.684.0 5,251.0 7,682.0 6,610.0 5,427.0 44,787,0 337,117,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JULY 21 1926 
ane 4 1 
Federal Reserve Agent al— Bosten. New York.| Phtla. Clereland Richmond Atlenia Chicago. St. Loute Minneap. Kan. Ctty Dalias. = Pran.| Total. 
(Two ( “phers (00) omttted.) | $ s $ $ $ 2 $ $ t + $ 8 
F. R. notes rec'd from Comptroller) 212,873,0| 788,471,0)194,880,0/262,798,.0 114.645,0 281,789 699 .578.0) 69.203,0) 87,078,0)112,823,0) 53,901,0) 285,584 ,0/2,863,623,0 
F. R. notes held by F. R. Agent 91 BHO 289,000.0) 38.440.0) 49.570.0) 30,960.00) 66.455 76.217,0) 20.620,0| 17,237.0| 42.800.0! 10.837.0] 51,600.0) 845,586.0 
| = 
F. R. notes issued to F. R. Bank} 161,023,0| 499,471,0/)156,440,0/213,228.0) 83,685.0/215,334.0,2245,361,0) 48,583,0) 69,841,0) 70.023.0| 43,064,0/233,984,0/2,018,037,0 
Collateral held as security for 
F. R. notes issued to F. R. BK.: | 
Gold and gold certificates 5. 300.0 171 698,( S. 780.0) 25.6554 14,237. 7,945.0! 13.212. 17 656.0) 10,000,0) 304,483,0 
Gold redemption fund -| 11,.486.¢ 25,061,0) 11,143,0] 12.526. $697. 1,770.0) 3,287.0 1,179.0 1.925,0| 3,387.0; 2,376.0) 19,526.0| 101,363,0 
Gold fund —F. R. Board 79,0004 166.9000) 92,297.05 150,000,4 11,000,0)/129.000 165,644,0 8,000.0) 43,.000.0) 45.869. 1 ,0090,01160,354,0'1,051,155.0 
Eligible paper $5 518,! 147,386.0| 53,948,0) 55,3374 ") 70,298 10,040,0) 39,280.00) 16.238,0) 27.619,0! 26,.308.0) 66,479,0) 693.412,0 
Total collateral. 174.304.0 510.145.0)157.388 01226 643.4 2 219,305 8.971 1) .494.0) 74,375.01 76,8596. $7 .340,0/ 256,359,012, 150,413 
A 
Weekly Return for the Member Banks of the Feberal Reserve System. 

Following is the weekly statement issued by the Federal lteserve Board, giving the principal items of the resources 
and liabilities of the 699 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the paetvene 4 items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘“‘Chronicle”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Wansiean? on page 402 

1. Data for all reporting member banks in each Federal Reserve District at close of business JULY 14 1926 (Three ciphers (000) omitted ) 

Federal Reserve District. Boston. |New York| Phila. (|Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts. Minneap. Kan. City Dallas. San a Fran. _ Toa. 
Number of reporting banka____._- 3s on 51 75 6-5 36 99 32 24 67 4s 65 699 
Loans and discounts, grose: $ b $ $ = $ ¥ $ 8 $ $ $ $ 

Secured by U.S. Gov't obligations 7,898 410,92] 11,272] 1IS.591 4,403 5,670 19,727 8,183 3,384 3,807) 3,925) 7,517 144,298 
Secured by stocks and bonds... |} $42,955)2,349,106 409.952) 550.4570 138,855!) 103.976) 844,15 191,004 76,866) 111,391 68,941) 281,135) 5,468,999 
All other loans and discounts. —. -| 657 ,021/2,624,664) 375,950) 789,747) 369,391) 387,449.1,270,745) 309,329) 152,620) 331,733) 223,842!) 903,593) 8,396,074 
Total loans and discounts. _ ~~ _|1,007,874.5,023,691 797 ,174/)1,358,898 012,649) 497,095 2,134,630) 508,606) 232,870) 446,931) 296,708)1,192,245)14,009,371 
Investments: | | | 
U.8. Government securities 149,712)1,022,840 82,738] 254,114 66,157) 40,388) 308,939 61,414 69,056) 104,318 52,399| 252,311) 2,494,386 
Other bonds, stocks and securities| 247,265)1,227,391) 265,636) 355,676 73,037 57,455| 447,928) 115,562) 45,429 90,715 22 079| 211 37| 3,160,410 
Totalinvestments...........-| 396,977/2,250,231| 348,374] 639,790| 139,194 97,843) 756,867) 176,976) 114,885| 195,033 74,475), 464,148) 5,654,796 
Total loans and investments. . 1,404,85117.: 11,145,548/1,998,688| 651,843) 594,938/2,891,497) 685,582) 347,755) 641,964) 371,186/)1,656,393! 19,664,167 
Reserve balances with F. R. Bank 102,455} 80,735) 133,571 41,017 41.280) 253,208 46,154 21,322 54 048 27.153} 109,487) 1,667,980 
Cash in vault saneel 22,000 16,941 32,290 14,109 11,725 92,913 ‘720 6,156 12,718 10,562 22,323 293.214 
Net demand deposits. Sdvwibas ecece| 925,515/5 774,169/1,054,639| 378 255 343,518)1,811,538| 409,682) 209,830) 515,112) 259,681) 768,628)13,052,760 
Time deposits. “oe sual’ Gaei 1,290,082) 233,906) 827,191) 209,082) 221,883/)1,056,925| 212,679) 116,998) 145,839) 99.5832) 848,009) 5,685,213 
Government deposits _ 22,77 28 096| 17,212 17,283 5,863 6,733 12,708 4,779 2,660 4.564 4,252 14,616) 1,141,838 
Bills pay. & redise. with F. R. Bk.: | | 
Secured by U.S. Gov’ t obligs ations! $090) 88,495) 5,680 16,276} 2,755! 1,317 16,497 1,623 2,120 3,019 982) 21,282 168,136 
BOG < cansbuccacceasncséus |} 10,164) 30,425} 6,952) 6,755) 11,590 14,915 13,059 13,735 160 4,328 4 294| 12,095 128,472 
Total borrowings from F. R. Bank 18,254] 114,920 12,632 23,031) 14,345 16,232 29,556 15,358 2,280 7 347 5,276) 33 377| 296,608 
Bankers’ balances of reporting mem-| | 
ber banks in F. R. Bank cities: 
OE EEO Se 134,168) 1,083,18 4 173,396 50,622} 31,518 15,422) 377,410 82,317 46,929, 108,452 25,206; 102,805) 2,231,429 
BUS TOM DAMME. ...nccceccccce 40,715! 112,167 59,869' 26,746' 16,393 13,084\ 160,757 28,434' 27,050 48,100 25,622) 59.166: 618,103 
2. Data of reporting member banks in New York City, Chicago, and for the whole country. 
| Ali Reporting Member Banks. Reporting Member Banks in N.Y. City. Reporting fember Banka tn Chicago 
| July 14 1926 | July 7 1926 | July 15 1925. | July 14 1926.| July 7 1926. | July 15 1925 | July 14 1926.| July 7 1926 July 15 » 1925. 
a! | = = | — ———$<$——_— 
Number of reporting banks___.--.. 699| *700| 731 58| 58) 62 46 46 46 
Loans and discounts, gross: $ $ $ | 3 $ $ s s 
Secured by U.S. Gov't obligations 44,298 000) 145,139,000) 164,914,000 45,900,000 44 .263.000 50,387,000) 14, 016,000 15,970,000 21,784,000 
Secured by stocks and bonds. -.-. 5,468,999 000) *5,510,340,000) 5,063,651,000 2,060,408 000 2,127,238 000) 2.000.679 ,000 * 25 23, 000) 616,932,000) 605,811,000 
All other loans and discounts. - - -- 5,396 ,074,000) *8,402,601 ,000| 8,057,357,000 2,289,170,000! 2.305.876 .000| 2,155 965,000| 707,377,000) 708,468,000 674,412, 000 
! | | 3 | age Scag — ge eran 4 
Total loans and discounts---. ---- | 14,009,371 ,000) 14,058 080,000) 13,285,922 ,000/ 4 395,478,000) 4,477,377 ,000| 4,207 031,000) 1,353,916 000! 1, 341, 370, 000 1,302 007 ,000 
Investments’ | | I. - actin > 
U.8. Government securities. ____- | 2,494,386,000| 2,494,604,000) 2,556,949,000) 903,804,000! 910.260.000) 942.485.000|) 165.665.000 165,678,000 174 065 ,000 


Other bonds, stocks and securities | 3,160,410,000) 3,158,106,000| 2,926,620,000) 918 


os .103,000) 910,528,000) 851,754,000) 203,786,000) 208,743,000 195 5.877.000 
Total investments... .......... 5,654,796 000] 5,652,710,000) 5,453,569 ,000) 1,821,907 ,000 1,820,788 000) 1,794,239 000) 369.451 oe 374,421,000 369 942.000 
Total loans and investments. - . - _ | 19,664,167 000) 19,710,790 ,000) 18,769,491 000) 6 ,217,385,000| 6,29, 165,000| 6,001 270,000) 1,723,367 ,000| 1,715,791 ,000] 1,671,949 ,000 
Reserve balances with F. R. Banks_.| 1,667,930,000| 1,668,872,000| 1,646,888,000| 695,788,000} 730,516,000) 700,440,000) 169.405,000| 154,695,000] 165,786,000 
Cash in vault. -.----..........---- 1 2 23+214,000 297,581,000) — 277,378,000 67 065,000 69,152,000 61.367 .000 23.167.000| 24.014.000 24 706.000 
Net demand deposits. .-...-.-....- |13,052,760,000) 13 011,639,000) 12,987,280 000) 5,018,296 000) 5.071.545.000|5,089 .508.000/ 1,184,487 000} 1,169,471 ,000]1,174,808,000 
Time deposits aie oS ee 5,685,213 900} 5,654,512,000| 5,163,729,000 851,050,000 §44.853.000 786,183.000 520 ,.230.000 514.781 .006 474.701.0000 
Government deposits. --......... 141,838 000) 153,688 000) 75,598 000 25,090,000 27 .270.000 9.035.000 5,469,000 5,931,000 8.258.000 
Bills payable and rediscounts with| 
Federal Reserve Banke: | | | 
Secured by U. 8. Govt. obligations 168,136,000) 231.1 59,000 158 781 000 76,450,000) 136,550,000 42,755,000 7,074,000) 10,079,000 5,310,000 
Allother.-...-.-...-.--------- 128,472,000) 157,616,000 102,479,000 27,496,000 47.771.000) 28,940,000) 3,657 ,000| 4,283,000 2.482.000 


Total borrowings from F. R. bks__| 296,608,000! 388,.775.000 261,260,000) 103 


946,000) 184,321,000 71,695,000] 10,731,000 ‘14,362,000 7,792,000 


Loans to brokers and dealers (secured by stocks and bonds) made by 58 reporting _ | | 
member banks in New York City: 





For own account 











 MiMitieed tibtabkcbheditbcewhnpeeashesiniwhesdse | 932,813,000'1.019,298.000 | 
Pe Oe Oe CPOE GN PINs ons cc ececacedsccdecccoedcsedewecesbsssa 1,016.148.000) 951,852,000 | 
P PO DOOR Ne OE GE on cn shescesasecsesssecsecnnssesccsesscecsnsseses 652,296,000! 631,638,000 
™ ' 
Oh nbn hk0s5506 ies sdsbseteensnsensessecnsecesescsntesessocicanecclh OOl 2572008 O66 75 oe 
Nk a a ed mn ae we 1,924 965,000) 1.940.069.000 | 
Se Ean henegenhensnnenenseeersesnneeescs Seevonnsdonce ...-.--| 676,292,000) 662.719.000 | 





* Revised figures. 
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New York City ‘Realty ‘me Bevcty, Commanbes. 
All prices doliars per share. 























































































































nmnnnnn RAR AAA rrr | Bid. | Ask. | Bid. Ask. | Bid. | Ask. 
Wall Street, Friday Night, July 23 1926. | ec one | ae ong bE |Reatty Assoc | os | a00 
Railroad and Miscellaneous Stocks.— The review of the | Bond & MG-~ 337 | 341 IN’ Y Tiled) | | ist pret....| 89 | 94 
Stock Market is given this week on page 42 Lawyers Mtge 285 | 291 || Mortgage..| 485 492 | 2d pref_..-| 85 | 89 
The foll hae Lawyers Title U 8S Casualty_| 300 330 ||\Westchester 
_ oO “othe are sales made at the Stock Exchange this | & Guarantee 296 | 300 | Title & Tr.' 500 ' _.. 
week of shares not represented in our detailed list on the , 
pages which follow: | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
juneteciaeeiineneenesd — at | Int | int. 
West Budo Fat 23 Sales Range for Week. Range Since Jan.1. | are. Rate _Bua. Asked. | Maturity. Rate. | Bid. | Asked. 
inde uly 23. for a -_ Se R 105 Pp pe : 
te Sept. 15 1926...) 444%! 1003 Os " 5 1927 o 16 17 
| Week. Lowest. _|__Htohest. Lowest. , Highest. | Dec. 15 1926.__| 3% %! 100513 100". Mar. 15 1927. 434% 100% houttn 
Par |Shares $ per share. | $ per share. $ per share.$ per share. | 
Railroads. Me mr A bs . | United States Liberty Loan Bonds and Treasury 
pe ee ‘Pitts pt-100 234 05 July 19 88 July 21 92 Mar 98 July | Certificates on the New York Stock Exchange.—Below 
“ sus s July 2 y2 4. ye la ra > 
Nat Rys Mex Ist pt. 10 900 5% July 20 6 * july 23/43 Apr 8% Jan| W% furnish a daily record of the transactions in Liberty Loan 
NY & Harlem === 50 15175, July 20175 July 20 175 Apr 205 Jan | bonds and r'reasury certificates on the New York Stock 
z yr c ste ‘ 72 5% July 2¢ 2 re 5 q : “wohs ‘ - : » 2 : } S 
NY Rys partctis2d pf.*| 55109 © July 21111 ~ July 20 109. Julyli2 July | Exchange. The transactions in registered bonds are given in 
Reading rights ES sbi 1,200 17 July 22 17% July 17| 16% Mar 22% Feb a footnote at the end of the tabulation. 
cksb Shreve & Pac_10( 100 98 July 22 98 July 22, 90 Jan 98 July | 
| | ] | | 
Industrial & Misc.- Datly Record of U. S. Bond Prices. July 17 jou 19 July 20 July 21\ July 22) July 23 
Abraham & Straus_-_-_-_- * 300 43 July20 45 July 21' 43 May 450 Feb “ae 
Preferred......... 00) 100 106% July 22106% July 22 104% Mar109 May First Liberty Loan {High 101 8s 101532 101 432 101 432 101252 101452 
Albany Perf Wrap Pap.*| 400 27 July 20 27 July 20, 2 May 27% June ‘ : +> Vaaenae 47..;Low.| 101 | 101 1003!32] 1009%32} 100%'s2] 101 
PR POLARS 100 «100 98 July20 98 July20 98 July 98 July (F Se ; ae “in $1,000 Close) 101 101 100*'32} 101 101 101 a2 
ance Realty__-..-- 4 100 45 July21 45 July21 45 July 50 Mar cc Pala ty 1 units - 114 2 233 187 12 7 
Am Chicle pr pref ctfs_.*| 200 85% July 19 85% July19 85 July 90 May Converted 4% bonds of {High 100! 623 1001632 
yee 2 aep.. Se ae E *16,000 2914 July 19 30% July 17 24% May 31% June 1932-47 (First 4s) ....4 ik _- ++ihe 1 
er Home Products__*| 1,400 26% July 21 26% July 17 24% May 26% Apr lose WO! 32 - 100132 
Amer Mach & Fdry_._.*| 500 71% July 23 72 July 21 71% July 77% July _, Total sales in $1,000 untis - 1 - 1 
Preferred.....___. 100) 100 116 ° July 21 116 . July 21 114 . July 116 4 July Converted 44°) bonds {High 102 102!'32] 102'° 102 *32 102 632 
Amer Pow & Light____*|29,100 65% July 22 68% July 23 50% May 68% July of 1932-47 (First 4148); Low_| 102° 127s0 | 102%sr | 1021859] 102 a 
Amn Telep & Fete “ign | 3,800 25 Jul 22 27% July17 14% Apr 28% June Total sales tn $1,000 Me ial wat > wat —s es -~--- 
elep eleg rights _|46,500 6 uly 22 6% July17 5% May 6% July : ' . ‘ 2 - 
Barnet Leather a 100 4614 July 20 464 July 20 40 . May 57% Feb Second Converted 444% |High 102 432 
Preferred..______- 109) 100104 July 20104 July20102 Aprl04 July bonds of 1932-47 (E iret Low . 102 ‘a2 
Bloomingdale Bros__..* 2,500 30% July 21 31% July20 28 June 31% July Second 4148 | Close - ones 102 4s2 
2, as oI 300 106% July 23106% July 21 104% June 107% July Total sales in $1,000 units - . . 1 
By Products Coke. - ed Ba *| 400 57 July 22 59% July19 53 June 60% July ee ogy aoe hin A = +04 
2 tan 1 2,000 45% July 22 47% July 19 34% May 48% July oes 4 W032 
i, - 100) 800105 July 17 106 4 July 21 98 4 May 106 “ July (Second 4s) - - - \Close 100%:2 | 100 100 
Com Cred Ist pf (654)100) 200 93 July 21 93% July21 90 June 994 Feb Total sales in $1. 000 unizs- 4 7 . - 1 
Com Inv Tr pf (6 6). 100} 100 91% July 22 91% July22 89 May 100 Jan Converted 44% % bonds {High| 10027y:} 100%7s2} 1002%%s2] 100%4s2] 100% *s2] 1002%:s 
Congress Cigar. -__.. 1,300 42 July 2! 43% July 19 40% May 4454 June of 1927-42 (second — { Low-| 100%] 1002%r2| 100%s:] 100%s:] 1007422] 100% 
Continental Can pref i60 500122 July 17122'4 July20117 + Mar126 Apr 448)... -- .. Close} 1007 100*%32} 100722) 1009432] 100%*39) 100% *s2 
Crown Wmte Ist pref__*| 200 9814 July 17 98% July 17 98% July 98% July Total sales in $1,000 units. 70 44 218 601 182 85 
Deere & Co pref_...100, 2001084 July 19 108% July 19 104% Mar109% June | Third Liberty Loan High] 101732 | 10182] 1017s2] 10182 | 101%s2 | 1015s 
Devoe & Ray Ist pref 100, 100 99 July 23 99 July23 99 Marl09 Jan| 44% he wire Of 1928...) Low.| 101%: | 1018s: | 101%: | 101%] LOLs: | 101%ss 
Eisenlohr & Bros ..25 1,700 13. July 23, 14 July 19113 June 20% Fet (Thirc 4's). . Close} 101 101 10133 1OL%s2 | LOLs: | LOL S32 
Elec Auto.......__- "4 ‘800 65 July 2367 July 17 61% Mar, 82% Feb OI lng pd ceggtiggy So Rae OR Oe a Pe PO 
Elec Boat _ - | 4,700 6% July 19, 7 July19| 4 Mar 8% Feb | "uct timer toes raed eciee| tater] ioaten| 1o2te re ee 
Elec Refrigeration. ----#]12,400 68 July 23 73% July 17 62 May 78) June OS Seeei ee ee. =e Cd eet cemced Uateaed Gaaeiel fabee 
orn Coal Corp___* 100 9 July22) 9 July22 8% June 124% Feb > OSS 2 <* <3 o "32 o "3? enna? 
Emerson Brant'm ctfs10¢ 900 8% July23, 8% July23 8 : July 81% July Tre Total sales in $1.000 unus ¢ a — sa ‘el ae Pd 
Equit Off Bidgs pref.100, 1.500115 July 20119 July 17 99% Junell9% July fr egy’? an {High} 198*, 108 3 108 108 1072732] 107? a2 
A ne oy we : 100 owt 3% — 7, 5% July21 3% July, 5% June SHA, CONE. 2---e 200s to oa ee ore io oye oye 
Nat Pic 1st pref. 200 103% July 1910344 July 19 96 May 107 Feb ‘ (nee sla ads oe a 
Fisk Rub Ist pfconv.100, 200 96 July 2 | 99% July22 94 Junel07 Mar Total saces tn $1100 untis - 1 10 13 16 7 6 
Franklin Simon pref _10( 300 108% July 21,109 ‘ July 20 106 Jan109% Mar P ar [High 104% 104%s2 10a" 104 10S es 105%ss 
General Electric new__.*/87,100 86 July 22, 90% July19 69 June 90% July 8, ESSENSE | ow. ++ +o a ++ ee ae + Ah 
Gotham Silk Hos new_.* 1,000 48% July 17| 50% July 20 47% July 50% July Total sal ( (Close) 104% 103%" 104° 103**a2} 104 1037%s3 
Helme (G W) pref__.100} 1001154 July 20115% July 20115 Mayl1l6 Feb wtal sales th $1,000 wntis. - PR, ern. ies, Pe “ _" 
Intercontinental Rub__* 8,800 15% July 21) 17% July 22. 13% May, 21% Feb 3% 946-195 | High 10138 101% 101? LOL% of LOL se) LOL a2 
incron Comens ras | 100 ‘st day ay (726 Jay a5 oat Sul UH Jy | 340, roweaoce.......|low| toto] aotee) otra] Btn] Ohne Btn 
elep eleg rts...26,300 6% July 23) 8% July19 6% July, 8% July - ; ae ae . <3? ” - 
Kinney Co pref ._.-.100 500 94 July 21) 96 July 20 937 Mar 99% Jan Total sales tn $1,000 untis- 11 7 6 15 1 11 
Lago Oil & Transport..*68,600 21% July 20, 23. July 17 19% May 24% June r rp . 
paeeeert WERE #10.400 53% July 22) 59% July 17\ 39% May 607% July N ole.— I he above table includes only sales of coupon 
> > 9 14 92 O15 Ve 7 , oF n * ‘re x6 i | ral r . 
Species tsk pad---san "tas $000 sat oo Gas) Sean SGN) ak tag | UNS. Teemenetlons im eepialered bends were 
c 5] 33 3 2U) Jo « at : 5 y vi y . ; > , 
McCrory Stores aret 100 200108 July 21/108 : July 21 105 . Apr 110 Feb - Ist 445 1O12* a2 to 101%*%s2| 32 4th 448 102''a2 to 102! 82s 
Mack Trucks 3d paid } 100 118 July 21/118 July 21118 July 118 July 29 2d 4! 100'%s2 to 10024, >» Treasury 4438 107252 to 1072%32 
Manati Sugar pref 100} 100 60 July 22\ 60 July 22) 55 June 82 Feb s 3d } 48 101 to 1014s 10 Treasury 48 1032%%r. to LO3%2 a9 
oo ene rights 2,400 4 July 20) 6 July 19 4% July 1% June a —e —— = 
er Rubber ctfs * 1,000 36 July 19 36% July 19 30 May 444 Feb “4 H Vj ve P ing 
Montana power pref.i00 '100117% July 20l117 4 July 20 112% Jan 11934 _ Version Exchange. St rling was dull and nominal, 
oe ge heel “aa 100 94% oe 19 94% July 19 88 Jan 94% July | though with a firm undertone, and rates practically un- 
r Brake rights... 10,000 1% July22 2% July 17 1% July 3% July shay ' Conti ‘ vehange was rv @ irre : 
N ¥ Canners pref....-* 500. 84 July 21 84° July 20 83. June 85 Apr changed. ontinental exchange was nervous and irregular, 
ou Well Supply pref.100 10010534 July 20 105% July 20 104% Apr107_ Feb with French frances again spectacularly weak, and Belgian 
mnibus Corp..-..-.-.-- 4.500 14% July 23 16% July23 14% Mar 224 Feb] ar lis wwehs TES ine i ev ‘ , y 
Owens Bottle pref ““i00 100 116% July 19116% July19 112 Marli7 June and Italian exchanges moving In sympat hy, though at 
reg FoR. .18 300 78 July 22 80 July22 51 Jan 99% June higher levels. 
Sof N J 6% pref__.. 100, 99% July 23 99% July 23 96%, Aprl100\ Jan I'>) day's (Peiday's) actual rates for stesling exchange were 4 85 13-16@ 
pte ag adh alif Edison 35 10,400 31 4 July 23 33 July 19 304 June 33 July | 4 85 29-32 for checks and 4 86 5-16@4 8&6 13-32 for cables. Commercial 
= Dairies cl A_..-~ 5 14.600 524 July 22 55% July 17 43 Mar 55% July | on banks, sight, 4 85 11-16@4 85 25-32; sixty days, 4 81%@4 82; ninety 
ne B.....-.----- 28,200, 31 July 22 34 July 19 2; Mar 35% June] days, 4 80@4 80 and documents for payment (sixty days), 482@ 
ompson (J R) Co..25 1.000 454 July 23 46)4 July 17 424 May 48 June | 4 82%: cotton for payment, 4 85 11-16@4 85 25-32, and grain for payment, 
Union Carbide & Carb_* 9,600 83% July 20 85 July20 77% Mar 86% Mar | 4 8&5 11-16@4 85 25-32 
bar Bi hemical ay at 1,000, 434 July 21 45% July 23 434 July, 51% Feb T'o-day's (Friday's) actual rates for Paris bankers’ francs were 2.31@ 
a-Carolina “1” ctfs-- 100, 4% duly 17, A” Julyl7) June 1%) Jan | 2.38% for short. German bankers’ marks are not yet quoted for long and 
Va Coal & Coke pref.100, 200 70 July 19 70% July 19 70) July) 75 Jan | short bills. Amsterdam bankers’ guilders were 40.13 for short. 
V Vivadou pref -.100, 100 97 July 22; 97 July 22 94% Janl103\% Feb Exchange at Paris on London, 213.75 fr.; week's range, 213.75 fr. high 
Willson & Co pref_...100 2,500 57 July 23 61% July 17 42 May, 61% July | and 2438.50 fr. low 
Yellow Trk & C ch rights 26,400 1% July 23) 3 July 17 % July| 3 July The range for foreign exchange for the week —— bL 
® No par value. Sterling Actual Checks Cables. 
= High for the week_.....----- aes SS 4 86 19-32 
. ‘ Low for the week __.-.--- -.-. 4853 4865-16 
New York City Banks and Trust Companies. Paris Bankers’ Francs 2 
High for the week ---.- heGk nehbnnnsepoawekel 2.44% 2.45% 
Ail prices Goliars ver share. a eres 1.04% 1.95% 
— Germany Bankers’ Marks 
Banks— N.Y. Bid. | Ask Banks. Bid. Ask. | Trust Cos, | Bid, , Ask. High for the week . 23.8) 23 81 
America*....| 300 | 330 |Hamilvon.... 195 205 New York. Low for the week * 23.79 23.79 
Amer Ex Pac. 442 | 447 | Hanover. -1045 1055 |American....|) -.. ee Amsterdam Bankers’ Guilders 
Amer Union*.) 200 215 | Harriman 585 595 Bank of N Y Hivh for the week coewee 40.22% 40.24% 
Bowery EastR 400 | 410 |Manhattan® . 215 22 & Trust Co 630 | 635 > 2k ” 
Sreadway Con 345 | 365 Mutual*. sat St bean Rankere Trust 645 650 <— a oe “Es “ Chics 9. { r. , ‘St ; ae + 15@ 25e png 000 
Bronx Boro*.134 |i450 |Nat American 185 200 (Bronx Co Tr.| 315) 330 ee ee ae Ne eee a eee 
Broex Boro’ -i aso | 400 |Nations! City, 623. | 626 {Central Union ser! bans Sow ount OstOn, par San Fr incisco, par. Movtreal, $1.775 per 
Bryant Park* 200 225 |New Neth® 281) _.. (Gounty......, 270 | 290 pl. 000 premium ine innati par. 
Butch & Drov, 198 | 204 |Park........ 490 494 Empire. 340 | 345 tae ‘ ‘ 
Capitol Nat... 215 | 225 Penn Exeh 124 134 Equitable Tr.| 278 | 282 The Curb Market. —The review of the Curb Market is 
Cent Mercan. 270 250 rer Morris =. aoe : > S an ++ 5 “ git en this we ek on page 422. 
Chase... .-.. 415 | 422 ibli . ) 1 y Trust 285 | 295 P 
Chath Phenix Seaboard .... 665 672 |Fulton...... 410 | 430 A complete record of Curb Market transactions for the 
Ginn tend oa3 | Sem leeenderd £65 | 173 [Gestanty Te./ 309 | 303 | Week Wil be found on page 446. 
a XC 220 Standar plo ° ving ank 
Chemical....| 7/8 | 804 | State*. 500 «610 Columbia Tr 332 | 336 — om 
. * 600 | Trade*..-_. 57 62 Lawyers ‘ . > 
Colonial. 600 | sas Trades. 157 16 + tet ott bis | 523 | CURRENT NOTICES. 
Com’nwealth*® 300 | 310 |U nited St ates* 310 $20 Mutual(West | , 
Continental..| 285 | 295 |Wash'n Hts*_. 800 1100 chester) . 915 | 230 Lawyers Trust Co. has been apjgginted trust eaten issue of $1,650,000 
Corn Exch... 537 | 592 Brooklyn N Y Truat. 550 550 | convertible 5 > serial gold notes of#Meoples Licht & Power Corporation. 
Cosmop’tan*.| 225 | 250 (Coney Island* 375 425 TitheGu& Tr 655 | 695 | Frazier & Co. announce that Alfre’ A. Sevwely is now associated with 
Fifth Avenue*/2200 (2400 | First. --- 00 410 USMtg&Tr 400 | 410 ci ee ea ees ‘ +i ane on é : 
Put.... 2550 '2555 Mechanics’* 0 315 United Statea1745 1775 them in the bond department of their ‘ w York office. 
Franklin. 170 | 190 Montauk* s05 . Westches Tr.| 550 | -.. James Talcott, Inc., has been appointed factgr for Edward A. Jones 
Garfield... .- } 37 | 385 | Municipal* wm) §=6310 Brookiyn. & Co.. Inc.. selling agents for a number of large wroolen mills. 
Globe Exch.* 220 | 240 | Nassau 555 370 Brooklyn _- 785 | 795 ; ee oa iat seh atinte d 
Getcseacera 350 | . | People’s... - £00 650 Kings County 2100 2 409 the Pt by S = pe a Bog Oe sane _— he i a of oe offices to 
Greenwich® ..| 530 | 550 LQueensboro*. 200 215 Midwodd..-.' 300 | 310 | cpr Ties Drcrtaphgpe args ; 
-George W. Lewis, formerly with Luke, Banks & Weeks, has become 
® Banks marked (*) are State banke,  (s)New etock, (2) Ex-dividens, | associated with Harvey Fisk & Sons. 


g Exs-righte 


-Fred G. Poh! has joined the sales force of Bristol & Willett of New York: 








asi New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SIX PAGES 


For sales during the week of stocks usually inactive, see preceding page. 
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r RE 
- PER SHARB iis | | Ky 
>) PRICES—PER SHARE, NOT PER CENT | Sale STOCKS Range Since Jan hare lots Year 1925. 
HIGH AND LOW SALE PRICES—PER SHARE, E A use NEW YORK STOCK On baste of 100-shar 
_— ~ 7 , ie Wednesda Thursday, Fr day, the EXCHANGE At ae 
Sy 17, | yuiy'19: | July 20: | July 21. | July 22. ] July 23. | Week | Lowest | _ : 
Bac ———| share | $ per share | Shares | $ ver share | $ ver share |$ per share|$ per share 
= , a ‘ ne shar > ey “Ar Sia 
$ per share $ per share $ per share $ per share $ per sha | v 4 | Railroads. ad a nt 92 Feb 48 Dee 
e4AAi | #441 *44le *44)0 ee aL ee 100} 44 Jan 19 69% Jan 27 40 Mar 67 Dee 
aut 77771 cease 77") ogeee “27"] eee ol eae "1 ae DO WR cnsecnnsegens see) ach’ kas cal 1a00bien aall 116% Jeni b40te Dee 
197 2 18741 19612 137%! 1361, 137%| 13855 198% | 13512 1361p 2193 2 194 | 21,300) Ateh Topeka & Santa Fe.-100| 122 Mar 30 100 June12| 921g Feb| 98 Dee 
137 137%) 13612 137% 136'5 137% 99° 99%| 981 991 908 99 | 1,400; Do pref.......--... -100| 941s Mar 10 Jan 2 3 Jan; 11% Dee 
99 99 | 99 99 987 00 3 . ad 4 lo Se by 900 Atlanta Birm & Atlantic. ..100 lgMay 28 26219 Jan 2|| 14714 Jan| 268 Deo 
oe ame ® o00 | 919° 220 | 218° 218 "| 2117 218° 21214 215 | 3,300 Atlantle Coast Line RR___100| 18112 Mar 30 08 -July13| 71. Mar| 941g Dee 
22214 222)4 #220 222 4 “OF 3g! 95% o6tel 93% 957% 93% 947% 43,000 Baltimore & Ohio_._...-- 500 on —_ 6 73'4July 13|/| 62% Apr 7% Nov 
9633 9634) 96% 97 713, 7138, 6718, 72151 713 71% 71% 72%) 1,100) Do pref.--. one I s 9] 46 Ke 35%, Mar) 561g Nov 
“71g 73 | ia . *4015 ‘1 7 "40 5 41 | 40 ; 40% *40° 41 | 1,200, Bangor & Aroostook -____- - 4 7 | 2 at July R 89 June| 100 on 
40%, 40%) 40% 41 Ss ri *101 102 | _- A PSS aeeene- ‘8 2a} x» 511 35!e Jani 64 ov 
*101 102 jet 102 “101, <: oO Stal “atte a yt , a5 >| 8.700 Bkin Manh Trvtec. --We par o 8 Hy aed a1 +t ye - 73% Jan| 83% Dee 
644 64% 64's, 65 94 "s , ” +P, —s ‘ - ae 5f  & oY ae 0 par a , ‘ 
#3415 85l2| *843, 86 *84lo 8514) 84% 84%! 84 84'2 84 54 900' Do pre lo Mar 4! 14% Maris) 3 Feb| 171, Nov 
. : "twee 3 | 12% 13 1214 12%! *11 13 2,200 Brunswick Term & Ry Sec_100| 82 Mar 6| 87%July20| 48 Apr) 92% May 
oS” asel eon” acl ga ayul oan, an | cas S312 85 452|Buffalo Rochester & Pitte.100) 00% Mar26/ 87% July 20)| 68 Ape Sale Seay 
*80 83%) *80 a a aa +60 2 61 | *60 61 | #59. 61 490 Canada Southern......--- = a. 3 - . ae ‘July 13|| 136%g Mar| 152% Jap 
*60 «61 59'2 6 B21, 16371 141% 1628 5 62 | 16 162 3,500' Canadian Pacifie._.-.--_- 2 : 5 ‘|| 965° Marl 321 Jas 
164 164 164 a + : +4 . aan” te °280 o00 ih ' 290) "100 Central RR of New Jersey - 4 iss med a wana jus 1 oe Mar| 1301, Dec 
$2900 295 |*290 29 2 < ~ - : nat oe 3.000 Ches ake & Oblo....._. 0” é Ma 8 , : 130 Deo 
. Alle 142 | 3, 142 138%, 141 3814 139's 13,000 Chesape Y Jan 20' 144 July 13|| 105'4 Apr 
142% 14312 14214 143!4 141l2 143 | 140% ul ene $y Sg paglamiaemietesear ete 100} 119 Ja ; r 10% Feb 
“A hs he hk A ee ke one Moo] SaMer Ie] ate onan, Aer ies he 
"Sig 5M 5!2 He i o73, z : *734 Bl, *8l4 : 1,000) DO. QI. .ccsccsscccss 100 6 sMsy 18 on 3 * Say 15|| 140 May; 200 Dee 
8% 8% 8 S lead * aah “ieenk 24 . 232 232 (#235 238 100|C C C & St Louis. _....-.- 100) 17314 Mar 24 7 ‘Feo lull 29% Marl 38% Aug 
225 250 |*220 240 |*220 —— po "=. *32 3 #32 «33s 100 Chic & East Illinois RR. ._100 304May 0 + Feb 10|| 40 Marl 67% Jap 
#32 33 | $2 32 5 rrr rer y , 1 os 42 1.000 Do pref pe ee oe ---100| 3612} ar. | = 4 } | Jan 15 Feb 
Gilg 4itz) 41'4 4ii2 4g 41'2 = “o% “oe *9 ‘ “Om 1,700 Chicago Great Western-..100| 7% Mar 31| 13 = os 194 Mar| 32% Feb 
oat att oo) oat antl one 24°| 221, 2371 22 § 22%) 5,800) Do pref....-.-.------ | ee ee a 34 Apr) 16% Jap 
2414 20's o. 4 + 2 108 11 ‘ 1016 1] 1014 10's, 10 10 8.300 Chicago Milw & St Paul ~ 4 —_ 4 i4 2 Jan 8|| 7 Sept) 11 Nov 
10\2 10% Jie "% “s Pd ‘ a1 = 0) 104 0 8 ADTe2 | 281, Jan 
- 2 1 yy Olz) *9le 10l4 *10 1014, 4,100 : Al 31| 22\4¢ Jan 9 7 #=<Apr 
1012 1012) 10!2 10!2 = 10'g = 10!2 934 102 2 6% 17 FOO Tk SOON. cc kiauassamca 100| 141 Mar31| 22% % Oct| 22 Nov 
17% 18 a | I +4 ; 44 2 +8 ie i6 2 1653 2:700| Preferred certificates... 100 14 Apr 20 th — : po 3 ° Apr| 80% Dee 
1 ganl For 707 rie 70% 69% 70 69 , 69% 68 694) 9,000 Chicago & North ence, 11814 - “4 12619 Apr 30|| 101% Aor| 120. Dee 
71 72%; 70% ‘8 +p he a” dae 2° a" 25le Sn OO = WON. 2. ccsctnacesa Ry 7 I Mar| 587, Dee 
125) 125'2°125 12512 125 125, “= . sone ate ioe 54 rh 46,000 Chicago Rock Isl & Pacific. 100 401s Mer 3) eiiticen “& bo . Jen) 100 Dee 
5244 53), 52!2 52% 52'8 o:2'6 4 : +> 0a! onl 3 oy ) % preferred _....- 10) 4 : | ‘ ¢ le Mar 
*99 9914) 9914 992 99'2 99l2 99l4 99l2 *99 90% a coat ano > an peeterred beasens 100! 83% Mar31' 90 Jan29'! 82 892 
ee ee ee eee ee ee ee eee mK Paul Minn &Om..100! 48 Apr 5| 53 Jan26|| 33, Apr| 5912 Jas 
5 5 5 5 $5 55 | a5 5G | ------ es San ~~ 100! 6| 114 Jan 9|| 73% Apr] 1201, Dee 
50 55 | 948 «655 | 945 (55 | 945 55 | 845 55 5 | : -----100} 100 Mar 16) ( 
#100 113 |*100 115 #100. 115 "700% 614] lle Gits| lie O2%s| ” 1,000\Colorade & Southern... 100] Oa Mar 2| SsipJune 7|| 00" Bar| 66% ‘Dee 
°61 863 | *61 6212 60% «60% «60% 61's) Glig Gilg Gll2 62!2 1, 00, Do let pref-...---.-- 100; 62 Mar 2) 68igJune 7); 69 3 62\_ Aug 
| ee 7 68 68 | *68', -... 100 » Is 11} 64 July 7|| 54 Jan 2 
*67  --..| *67 — 7) aoe 545 | #645 Do 2d pref._-- 222222. oe enti Ss 331g Mar| 155 Apr 
*64 | *64 -| tos a: me 162! 181 ‘ 1613 + . 161 3,200 Delaware & Hudson-_--_-...100) 15014 Mar 30 $n — . ‘a. . Mar| 147% June 
16314 16414 164 164 aGS  tGote Gilg 16s's 1413 145 - 14lle 142 12,400 Delaware Lack & Western. 50! 129 Mar 30) 1531 Jan ail 3455 Oct| 60 Jas 
144 145'2 143 146 14412 } &6 ° 144 - . 42 . 42 “| 942° «943 «| 300 Denv & Rio Gr West pref..100 3712May 19 a Tan aail “O% Aor 51g Dee 
"43 43!2) 43 43 "82 43 7 *; ¥ #3 31! #3 oS Uuwiutb Sou Shcre & Au. .100 3 May 20 a Jan 18 3% Apr 8's Dee 
ii 5) tek te Gl am £1 ems | “Sle 6 | - Preferred. ....-.----.-- ot aan Maer 3] 40. Jan 2\| 26% May| 39% Dee 
*5lo 6 | 5le j o'2 , v2 oa in aon, « SU Nei es et 8 | . 5 >» 7 
‘ oa on ar; my 2 an in 3! 33% 34! 14,600 Erte... --. --- J 35 June 46’, Jan 
3555 36 | 35l2 om aan a. rt aan tt} satel 43% 44% 9:900, Do” ist EINE ee =" nl 7 47 0 Suir 3\| rs June| 43% Jan 
45%, 46 4412 4514 a Tee 7 oe nN. 42. } BOG Eee. O0 Qiibwscccccacua 0; < 82% Dee 
3 ‘ 2 d 7 40\2 42 407% 41 ' | 6812 Mar 30} 7855 Jan 4|| 60 Apr 
*42\5 42 4) 43 43\e2 42'4 42\4 *%42 4 3, lp ” 72 7,500 Great Northern pref______ 100) Ble a . 2 Dee 40% Jan 
7255 7314) 725 74 | 72% 73 | 72% i 71% Tals 2 4 sate 5800 Iron Ore Properties..No par} 19 June 2) A ae 4 | Mar| 36% Sept 
21 21 | 20% 21 | 20!2 20% sais a4iel gaa 34te *33% 33!2/ 2,100)\Gulf Mobile & Northern..100) 251, Apr 20) 39) ‘June 22\| 8912 Mar| 109% Sept 
3514 3514) 354 B5l2) 34% 3514 ops * 106 1*10312 105 -|*104. 106 | .._.| Do pref........-..... 100) 95 Mar 22) 40 Apr 8 | 21% Mar| 38% Aug 
a i 30% | 30 30 38° 3855 3815 3855) 38'3 38%) «3,300 Hudson & Manhattan. .-- inal — Fo et =) 79 July 20 6412 Feb| 72 July 
391g 393) 3914 39: 3s a = = oon” R¢ * or eS | Serre ) in Ee ae . rea 12512 Deo 
3 . . 7 ) 78 8=680 | 100 D 3} 1247g July 13|| 111 Mar > 
78 80 | °78 «= 80 | 79) «679 | #78 S80 | #78 2112) 2,900 IMinots Central........... 100) 1131gMar 3) 12 | See 125% Dee 
‘ ‘ ‘ 295 ‘ 2lle 12: : 1205, 122 121 12112 «909 nols © 5lig Mar 30, 125 July 13|) 112!¢ Apr 4 
122) 124 | 122 122%) 121le 12itg 122 122 on leiai& 19% Sg See 100) 11512 Mar 30)  9\| 1 7414 Deo 
121% 125 |*121% 125 gis .7? “a 136 “121% iT atel a 4 7a "30, Railroad Sec Series A_.1000) 714 bn 2) 4 on + th = 331, Sept 
S74 = 74%) *74'5 74%) *74%— 747%) 74'3 74's) #74 ; 1 200 I 8 of Cent America..100! 2514 Mar ¢ 
*27'4 28 “B74 28 | 9374 38 | 874 B74 926% 38 =e. oe "| nisi ; ag f 100 62 Mar30| 66 June 24!| 591, Jan Ht y= 4 
; ee 1, ai. JO pref.........--.-- 5 | « ay 25 31g Mar 2 
“64% 66. | #6414 oon th 43) “ta rr tty $4 | “44 «46 | 18,700 Interboro Rap Tran vt pint * ST i: a Sag 1 sth Jan| 3, Mar 
437, 44% 44 44% . oe) paid ao 9 |e 2\|. SG: GORE oceceacssus 0 4 | 985. Mar| 651 Dee 
oe ae ee ee 44%4| “did, 431g “4aig 42%q| 0.500] Kansan Clty Southern... pee] Sek Beer ; Sen dane fil ov” deal 68% Dee 
43% 4414 =" | A.J Me . a 5 67 | 67% 67%| *66% 67)s 200; Do_ pref......-.---.-- ard 7 — 93] 93 ‘July 15|, 69 Mar| 88lg Dee 
"6612 67 6 ) +4 a. 4 > RE 882 88%| 2,900 Lehigh Valley.........._- 50) 7512] gul aan” ( Jan| 148 Deo 
nel gee” aan) sae ons | ade ak | cl teed 2914 130 '| 21600| Loulsville & Nashville ---100| 118 Mar 30} 143 = aan “aa May| 11912 Sept 
132) 134 | 133 134 | 133 133 —. oe *) «©6991 | 90.9 Cd 100 Manhattan Elevated guar.100| 84 Mar 3) 92 AMiay 28|| 32% Mar| 614 Feb 
"9034 91 | *90% 91 | *90% 91 —* 4 oe 55'4|. 531, 56's! 7,300, Do modified guar..._- 100] 38's Jan a4 * Feb 9 6 Nov| 12 Sept 
555s 56 55'2 55%) S4l2 S5l2 54 4 2" *5lo 7 (| ---|Market Street Ry... -..100) 6 June29) lu Feb o|| 20 Jan| 4614 Sept 
re at | gse™ of | oet® ot Lact” of | aoe” 30 | #25 30 DO Pfel.......0-- ee oe ‘eb 10|| 4214 Nov| 6514 Sept 
#25 30 | *25 = = om a3 a3%l 43% 4334 *41 43 | 700, Do prior pet ISS. ne i. hee # on he y|| 15. Decl 354 Sept 
*43 44 | 43% 34 4314 3 24 30" ton 18 200 S f = y 2 fan a , de | 214 Oct 4 Mar 
18 618 | *15) «18 | #14 = | ate on ae Mt hig 15s 700) Minneap & St Louis. ____- os 71 521s Feb "3 30% Apr} 57 Nov 
a” | nnn 37 oa" 36 | * A i 36 *34 . 36 , *35 «36 Minn St Paul & 8 8 Marie- aa -. bane 90} 79 2 Feb “ 40 Mar| 8tl4 Nov 
*35 37 | *35l2 do . . ene 6 3 | err 62 | (BR Siiisssesccscnnces wy, 00 =F cu! R% toh § 4 5710 J 63 Feb 
; Ra , ne ; 56 : 3 | *%6:! 2 . ° 7 , 2 June 
"56 «662 | *56 «662 | *56 0 «62 | CF 6 8662 | °55 ae | pe 66% 100; Leased ines.........-- 100} 62!3 Jan 4) 667%. Feb2 281 n 45!2 Sept 
‘- al a 9 "36 37 : ss 367 36 36% "36 3614 5,300; Mo-Kan-Texas RR_...No pa | = a * 4 ; | te Jenl 92!2 Deo 
37's 372 37% 37l2 36% 374% > P #4 3 a ‘ | 9] Olly 2 300 ot” BE cceckisacanban 100 - Mar 4 | ) Jan| 41% Deo 
Ollg 915s! 91% 915% = 90% 91 | 90 4 g ro 2 38% 3634 3734 28,800! Missour! Pacific....._.__. 100] 27 Mar 3 £0% Fe + a Mar| 9112 Dee 
3910 40\s' 39 3912 38 3912 35 ove an 8 903 8814 8914! 19.600 Nk ho doh on 100} 7112 Mar 3) 95% t y 14] 143 Apr) 192. Dee 
O2ig GS%q' 91% 92% 90 B1% 90 = H1%) | 88 178 \*165. 178 | Nashv Chatt & St Louls...100| 150 Apr 3 — = IigJunel 3% Dee 
*168 175 .*165 178 *165 178, *165 175, 165 4? aaa. 2%! ~ 1.000'Nat Rys of Mex 2d pref___ 100! 2 Mar i18! 4\2 Jan 
#27 3g) *2% 3 2% 2% qe = 2. ee: ' as ar 30! 13: ©|| 11314 June} 13713 Dee 
278) 3lg 2%8 0! Mar 30| 1321, Jaa 4 
#120 135 |*121 135 |*121 139 '*121 135 |*121 139 |*121 139 | ee Tek tee pana 11? Mar 30 1355, Jap 2) 11314 June Le Dee 
a +4 é — ant. anaes r+ ans 2 30!9° 128%4 130!s 36,400 ae York Central.......- . oo ws 8 June! 18% ec 
i30 tn0"| 1205 tune 170" 179°) 129" tao" 179 179" zy" tsp") “599 N'Y cated St Louie Go-n-1W0| 130 Marg) Iaduly | 118 Sune) Tage Be 
*179 180 | 179!e 17912 79 a ‘“ | ' ‘ pl 03 1.000 a RP 0O| YF: a a , S 98 Mar 47 Dee 
103. 103 | 103° 103 103-103 | 103° 103 | — 7% 7 “ah 3) 96.800 N Y N H & Hartford.__.. 100] 30% Mar 30) 48 yo o 20% Apr! 34% Aug 
473g 48%, 47 4814 45l2 47 45% 467% aos? Sane #223, 23 | 2,400 N Y Ontario & Western___100| 1934 Mar 30 ork *uaee s! 262 Aug 316 Oct 
24%q 244) 24lg 2g, 23! 24 | 23i2 2dig) 22% 29%) °22 wt E Sewere ness ae. e per) SS ee “204 Feb 5|| 5 Dec} 12 June 
7 at Nas 91 “| "gi Yio} *8lg § — 10 700) __ Preferred certificates.No par) sae tat 3 ‘ Dec| 36 July 
*95 11 | *9l2 11 4 | eon * A on" os | * 0 " 93 | ______|New York State Raflways. 100| 20'4 suly 16 tf 14 si% Apr| 45 Sept 
e223 | $20) 23 | #20 =—-23 | £20 374| 36 36 | 35le 35s 300\ Norfolk Southern...._._- 100) 27% 30| 1577,June 28|| 12319 Mar| 151 Dee 
sas 6h] isn 1bn | 1eete lene) tae 15313) 151'4 151%! 151 152 | 2,600,Norfolk & Western....... cool ae ‘Mar 37| 85° Jan 7|| 75!2 Jan| 86 Dee 
*152 154 154 154 H2le 1537, 52 oo'4 a 4 a , ar # . | De 1 ea are 100 a 2 ‘ A. a 784 Dee 
“ 4 . . - lo *84te S6le >» pre... +: an on 2 81 Apr 784 
“eat 86 | °S4le 86. "1% oa via 72%, "20 ; 72°| 70 s 7l'4| 11,800| Northern Pacifie.-------- onl Ftp + is” ~ 6|| 20° Aug] 401 Dee 
71% 72!e 72 7234 (1's —. . : . oa #20) 28 yy. ke eee OU) 20 edule 2h ‘ 42's Apr! 55% Dee 
*22 28 | *22 28 *20 <5 *20 28 | "20 6s r Sie 37 19,300) Pennsylvania. ........._- 50) 48% Mar 30 55}8 Jan 2 13% Apr 21% Deo 
rAl r Al Ral 4 4% 537 54 535g 5Als 93'2 903'6 ' : | 19 Mar 4 26% Jan 14 7% AD 4 
SA's 54%) 54g 54% * o2| ° >] ° 33 *20 «23 | *21 23 | - -|Peorla & Eastern. ---- ~ = 10K .- oa 100!eJuly & 6i%June| 85lg Deo 
*“2ilg 23 | 21) 23 as 4 | 97. 98 | Q5te 07 9714 9S 6,300| Pere Marquette. _.._....- 100} 67 ell 96 July 7} 78 July) 89% Dee 
99 9914 Bi a a4 + 2, 8 4 o1 * ol #90 93 | 100} Do prior pref.......-- pot Ae oe 3 e July 17 632 Apr) 7953 Dee 
"92 «694 | *9 94 oy | ak gat 87 7 | *87 8712! 5,200) Do pref....-. OO) 70% Meg rte ‘ 39 Jan; 144 Nov 
a. ae a lee oe | lie ae) Unleeekas ot - $00) Nee ee asi link den illl 63° Saar] 193 Des 
“7 pool aoe cl sae ya! soe! 1071: 107 107 ,*105 107 | 1,400) Pitteburgh & West Va....100) 85 Mar 30 r -~ 9 60% Mar! 914 June 
107% 107% 10712 107!2 10612 10712, 106% 107!2 Site aa 92 93's! 21,600|\Reading.............” - 50) 79 Mar 30) 100 July 5% Baar! 41  Jene 
9653 96% 96!2 97% D5l2 B6l2) O4lo 9534 40's 4014 4014 ‘300! Do ist pref......-.-- 501 40 Jan 5! 42 Apr2 sii 
#403, 42 *40%, 49 *40%, 41 40°, 40%, 10's 40!e 4 i “ Mar 3 447eJune 21 36\4 Mar 44% June 
‘ 1,1 049 421 42 421s' *411g 421,! "411, 42 | 1,000 DO 26 Gl... ccccccnee 40 40 z wel rs 57 ” Jan 7 42 Avr) 62% Jan 
4214 4214) 42'4 4214) P42'5 4214) 42 52%, 52 53 | *51 53 | 7.100/Rutland RR pref ----100) 42° Ap 101% Jan21| 57g Jan| 102% Aug 
50 53 51 5284, Site Site bt omne o4 OQ 95 96 | 13,000) St Louls#San Francisec 0..--100| 85 Mars0 a ‘5 ; : 14 7 Jan} 24 July 
oan oe oe ee oe eee oe ee oe 100} Do pref A-- ---800) Ste Ape 1) Saudey is) ee oe ae 
*W0!2 91% 91 91 *90 44 =| ; - a 6a 6634 87 7 *H6 ~ 67 ° 900 St Louis Su uth western _ soshee 57 2 Mar 19 id J rf : 15 7ulg June 78% Dee 
GSiz GS!2) 68% 68%) 67's 67 het Le 80 | 78ie 78tel *78 79 a eer 100) 72) Mari ty y 2|| 20% Jan| 5414 Nov 
“eS —" 337 "3 ; 33 “| 32 : 33! 30 9 32 5 $05, Sills) 6,300) Seaboard Alr L ine cocccee - nd th. vod =i 61 . a 1s 35 Mar| 5llg Aug 
34 34 33 33/8 < 2's = ae oy oA. ak #34 a5 500 RR See { d1'2? NEGF < i BS : “ 4 Oct| 10833 Jan 
o7) 37 | 35) 87 *3514 36 | *35 106 103% 103 gs 104% 105 50,100 Southern Pacific Co...... 100) 26\9 Mar ~ +4 = 7 77 Jan| 120!2 Deo 
10673 1075s) 10634 1075 ye san +94 1171; 113 s 117 116 117%! 9 .S800|Southern Raliway........ +o 103 ™ —_ 30 120 Sule +3 a3 Jan| 951g Sept 
117) = 1173§, 116% 117!2 68 "8 a ‘ So po + iliag tA 2 Q2le G23 1.000 Pe eS enue O0 f'2 ro > \ : r Da D 
=) ow oe oe +t Beal + “ 55 , Hoth 54 i 52%, 53 - 4200 Texas & Pacific..... —— tae — 30) oi%s pe = on Sol 135s Bept 
55 55%! 5454 55'2 54 5a) 54g 55 | Se a 27 38!s| 2.200/Third Avenue..__.. -- 100 os oan © 63e oo f n| 784 Dee 
*3614 37 | 36le 36%, = ie Rn, +f ome 8 4 3 °70) 7 Ito 200 Twin City Rapid Transit. _ 104 Af a P. use in : 133% ee 1530 Jen 
*70 71 \* . 705 7053 70% we ee ~ =21, may Rive 8,600 Union Pactfic.......- 77100 2 Mar. ” o al 774 Jul 
- 4 Re ne FIle LA8le 52le 153 15034 15314) 15114 151%, 0 . 43%, J r, 80 Muy 26 72 Jan} 7\4 y 
152% 1: 52% 152'2 153! 152 2 15312 152 ss “7 793 793 100 ee: Ment ddadiasacs 100) 7 “4 au . os 2 p Aug) 33, May 
“79 80 | *79 = 80 | *79!g =80 i. 20 ons ’ 30 *24 ‘ 30 ‘| te United Rallways Invest...100) 143, Mar 4 oat aon é 48's Mar; 837%, Dee 
#24 - - *24 ° *24 30 | “24 “7 e72 87 | *75 S7 | Do pref eeecercesses 100} 65 Mar - of 4 Apr 12 1912 Mar’ 47% Aug 
*75 887 | *75 7|%%S 87 | 437 rH | aoe 44%; 43 43%] 27,700 Wabash __._............ 100| 33% Mar 30) 52 = 13|| 55% Jan| 73% Dee 
46'g 4612, 45% 46% 43!2 45% bg 731 *| Tle 75\4| 27414 74%) 5,700, Do pref A..........-- oo po ond oo 75% lon 29| 381g Jan| 6019 Aug 
76 76 75% 75% (o's fu" be 5 s a > *n9 61 |. R ft” | SSSR ere MY ° : - fe 7 Mar 184% Aug 
*62 «63 | *58 61 | *58) 62 | *59 Tats "ia 1315 13°13 2,300 Western Maryland. -.---- oo oe a oe ‘i 18 Mar! 2614 Jap 
*13!2 14 | 135 1353 13% 13% 13!§ 132 4 bi) #200 1.200! Do 2d pref.....-..--. 100! 1643Mar30' 24 Jan - 
#22 22% *21lo 2214 2ile 2lle 213g 21%, Wile Zils « , 





* Bid and asked prices s Ex-dividend 
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For sales during the ' week of stocks usually Inactive, see second page preceding. 





























PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1926.|| Range for Prevtons 
for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday. | Monday, Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE 
July 17. | July 19. | July 20. | July 21. | July 22. | July 23. | Week. Lowest Highest Lowest Htgheat 
$ per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares. Railroads (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
3534 35%) *34le 35l2] *34l2 35!2) *34 35!2 «434!g 35's} 34 34 600! Western Pacific ereeeesnae 3314 Mar30| 3914 Jan 2 19% July| 391, Dee 


85 85 85 85 85 8514) 85 854 *85 854] *85 8514) 1,200) Do_ prefnew.._.....__ 00) 771g Jan15} 85'4 July 20 72 July} 81 Deo 
25% 26 25%8 2512] 2412 25l2| 2548 2584 24 25 24!4 247s) 11,000) Wheeling & Lake Erie Ry 2100 18 Mar30} 32 Jan 2 10% Mar| 32 Dec 
*45 47 46'2 46!2) 44%, 45 4454 45 | 44!2 45 4414 4453) 1,200) Do opref....-.....-... 100; 37 Mar306| 501g Jan 4 22 Apr) 53% Deo 


| Iindust-ial & Miscellaneous 
74 74 74 7412 * 
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74 75 *74 75 300) Abitib! Power & Paper_No par| 703,;May21| 8412 Feb 1 62 Jan| 7614 Dee 
145 150 |*14512 150 |*145 150 |*145 149 |*145 149 |*145 149 | -.---- All America Cables_.._.__ 100; 131 Jan 6) 151 July 14} 119 Jan) 133% Oct 
114 1147%|*114 115 | 114 114 |*113%44 114 | 113 113 ]| 111 112 600} Adams Express_._.-.____ 100} 997s Mar 18 1164 July 1|} 90 Apr] 117% Oct 
*131g 1414] #1312 14 | *1312 14 1319 1312} 13l!2 13le} *12l2 13! 500) Advance Rumely.-_.-..____ 100; 10 Maril9) 18% Jan 29 13. Apr) 20 Oct 
5212 52's] 53%g 53!e} *50 55 | *50 54l9| *50!g 541e' 493, 55 ie) A A i Se ae 100) 48'4May 11) 631g Jan28|| 47 Feb| 6214 Oct 
#8 81g 8 Rls 8 Slg 8 81g s 814\ Sig 8's! 4,100) Ahumada Lead_......___ 1 753 Jan23) 9g Jan 4) 71g Oct| 1253 May 
1147s 1147s] 115'3 116%] 1157 1187%s| 118% 122 | 1177s 1235s, 118% 12212) 33,600) Air Reduction, Inc_...No par| 107\4May 19| 1235s July 22|| 863% Jan| 117% Dee 
’ *83, 9 85g «87g Slo 85g Rig 834 85g 834! 834 834) 4,100) Ajax Rubber, Inc_.-... No par 7loMay 11 16 Fev 10 93g Dec| 15% Jun 
11g 13g] 11g 13g) 11g) «13g; Fly 13g 13g 133} 11g 13g] 100) Alaska Juneau Gold Min__ 10 114June 28 2 Jan 4) 1 Jan 2'3 Oct 
130 131%] 1293, 13114] 127 1297] 12614 129 123!2 12914} 12453 12734) 80,000) Allied Chemical & Dye.No par| 106 Mar 30| 142 Feb13|| 80 Mar| 11653 Deo 
*1211g 122 122 122 |*121% 122 |*12134 122 122 122 |*121% 122 oe ee Oe 100} 118% Mar 20) 122'sJune14)| 117 Jan| 12114 Nov 
88 88%) 881, 8814] 88 88!o| 8714 88 8612 87 T8512 85% 2,900] Allis-Chalmere _ aa 100| 784 Mar26| 9453 Jan i4 7llg Jan| 9714 Dee 
*109 110 1|*109 110! *110 110'4' 110 110 !*109 110 ‘*109 110 ee ee 100! 105 Apr 7! 110!2May 24!| 103% Jan' 109 Dee 
| 



























































| 
#18 18l2\ 17% 1815 *18 19 | *17%, 18 | 171 1734) 18 18 | 1,100 Amer Agricuiturai Chem..100| 15 May 20) 34% Jan 14! 131g Mar| 297% Oct 
*62 6314) 634 64 62 6312} *62 63 60 61lz! 58!2 61 C0 TO Ose acwsaveie 100} 51 May 20) 961g Jan 14| 3612 Mar| 8212 Deo 
4012 4119) 41 4114) 413g 4112) 40% 4034! 40!2 4012) *40\4 41 2,100|Amer Bank Note, new___-_- 10| 3453Mar31| 437% Jan 8|| 391g Dec] 44% Deo 
Sane sacal “OS 55 *57 58 5734 5734! 5712 5719! *57l2 ---- Be | PU ds secsccsesccs 50| 55 Jan15| 58!oJuly10|| 631g Jan| 581, Sept 

2312 2312) 23 2314) 2314 2314] *23 2333' *23 2314) 2314 2314) 500| American Beet Sugar--._- 100; 21 June 2) 38% Feb 5|| 295g Oct) 43 Jan 
*6614 70 *66%4 70 | *66%, 70 6654 6634) 67 67 67 67 | 300| of eS 106} 65 May27| 83 Feb24|| 78 Dec] 877% June 
*2014 2012) 20% 21 20 2034; 197g 20 | 185g 1912) 185g 187g) 2 ,800| Amer Bosch Magneto... No par; 16 May 19) 3433 Jan 4|| 261g Mar) 541, Jan 
122 122 |*122 123 12219 12338, 123 123 | 123 1235s! 12212 123 1,200 Am Brake Shoe & F...No par| 110 May 19} 180 Feb 2! 9014 Mar| 156 Dee 

*112!g 11414)*112!g 11414 *112's 114 |*112!g 113 112) = 112!g,#112 119 Oe 100} 110'4 Mar 24| 12814 Feb 18}|| 1071, Jan| 11453 Dee 
405, 40% 40 41 | 3912 407s) 39%, 40 38 39's) 37%, 3912) 5,900|Amer Brown Boveri El.No par| 30!4Mar29| 487% Jan 9|| 47% Dec) 53% Oct 
*941> 95's) 945, 9453! 947, 94% *94l2 95 | 9412 95 | 94's 94's } 600) PeOUNE con cccauaisen 100) 86!2Mar31) 971, Jan16|| 901g Nov; 98 Dee 
5814 5914 575g 583, 557g, 58'4' 56's 5773 56!2 58%) 57!2 5935 297 .900| American i Ravadaicnis 25| 38’s Mar 30) 59%. July 23)! 4714 Dec| 49% Dee 
125! 125! 8| 125 125 125%g 125!2 *125!2 126 |*125!2 126 | 126 126 800; Do pref........-.-..- 100} 121 Jan 4) 126\4May19}| 115 Jan] 121%, Sept 
9912 99lo} 997, 101's 100 I101!2 100% 101 99%4 101 99 10014) 4,600) American Car & Fdy..No par| 91!2Mar31| 114% Jan 12} O7lg Apr) 115% Sept 

125 =12753|125 = 12714 125 «12714 #124 «127 19125 127 |*125 127 | ----.- 1 I Ba kancccesscacs 100} 123!2 Apr 7| 12914June 23|| 120% Apr) 128 July 
#2514 2533) 25!4 25'2 25% 2614) 26 26's) 25!2 257g| 2553 25°3| 4,200) American Chain, class A... 25) 2314 Mar30} 26!4July 20)! 221g Oct} 27 Feb 
*3912 40 39 3912, 39 39 | *39 40 | *383g 3912) *38 397s | 500; American Chicle_--.-- No par) 37'sMar31| 61 Jan ‘| 37 Jan) 62 Apr 
*38 40 *38 40 | 38 38 *37l2 38 *37l2 38 | *37l2 38 | 300; Do _ certificates _...No par| 3412Mar31| 47% Jan 7 37 Jan| 658! Apr 

71g 71g] 7? 712 7% «= 7i2 714 7g) 7 714 7 7345 9,300| Amer Druggists Syndicate. 10| 414 Jan 5 S%June 10 4% Dec 6% Jap 
12712 12712 *126 127 125 126 | 1262 126! lg} 12212 123 | 12112 123 1,300| American Express-.--.-.--- 100) 105’ Mar31| 140 Jan 6|| 125 Apr| 166 Jan 

21'4 2llg 213 2llg Ville} Vllg QVlig) VJllg Ql) 21 21 5,700| Amer & For’n Pow new_No par| 15\4May 19) 42% Jan 2 274 Apr| 61% Sept 
*8912 9014 90 90 | 90% 90%) *90 91 | *90 91 | *90 «91 200) i Sa No par| 88loJune 22 87 Jan| 94 Feb 
hie AEE deed Shad! Bhbd 644" whee -6udt! anh card) Senk abate] oNeaae Do 25% pald.-.--...... 108 Mar30\ 131 Jan 2'| 114% Apri 142 Sept 
*Zig 814| + 8 | *734 814) 7 Slo} *8 812| *734 le| 1,000 American Hide & Leather_100 7 May 10] 1712 Feb 9 Sig Mar| 14% Deco 
*39 3934! 3914 3914) *37 40 | 39 39 37 38 | *38 39 | 1,100 = ae 100 33leMay 7 67\4 Feb @ 581g Sept; 75% Jan 
126 126 25 126 | 125 125'4 124% 124% 12414 12514) 123 123% 1,900| American Ice...........-. 100} 109 Mar3l1| 136 June 8) 83 Mar! 139 Dee 
8334, S85le) *833, S85le) *833%, S5le *84 85\2| *84 8512) *84 SE wasaau i: Diittacnkanennwne na 100 821, Jan 13 86%June 1 7412 Mar| 86 July 

: 327g 333g) 313 3212) 32 327g «632% «33'4) 32%, 33!2) 33!4 34 | 11,300)/Amer International Corp._100| 31%,July19| 46% Feb 16 32's Mar| 46% Nov 

13 133g) 13 134 13 13's *i3 1314) *13 13!g 13 13's, 2,500) American La France F E.- 10) 12!2May 21 157, Jan 4 lig Jan| 20 Nov 
*34 3410] 34l2 3412) 33l2 3412 *33l2 34 | 3312 3373! 337, 337, 1,200|American Linseed_..... .- 106} 28!4 Apr21| 627% Jan 4 20 Mar; 59144 Nov 
*7614 79 | 7712 7712| 7753 7753 *77% 79 78 7914| 78 78 | T -- Seeee 100| 75 Mar3l| 87 Jan 4|| 53 Jen) 89 Oct 
104 104%, 10312 10512) 103!2 105%, 10312 1057—) 101 10414) 101!2 103!2; 17,400) American Locom new..No par| 9014 Mar 31) 119% Jan 4|| 1041g Jan| 144% Mar 

117 117!2,*117 = 117!2) 117!2 117!2 *117 = =117!2) 117!2 117!2) 117 11712) 500 Do pref. 100) 116!4 July 6) 120% Feb ll 115 Aug! 124 Feb 

54 54 | 54 54 | 53l2 53l2 53le 54 | 525g 5253 52le 53 | 1,900|Amer Metal Co Ltd_._No par| 47 Mar30|) 657% Feb 16 45% Mar| 65753 Oct 

117 #117!2)*117 118 |*117 118 *117 118 |*117 118 |*117 118 | scoess | , eae 100} 11312 Apr 15} 120 Feb 6 111 Mar!) 119 Nov 
109 10914! 10912 110 | 10912 110!g 110 110!2} 109 110 | 10914 110 | 2,600)American Radiator-.------ 25) 101i;May 19] 120% Feb 13 807%, Jan st Nov 
*79 80 *78 80 *78 80 *78 80 *78 80 | *78 Oe 4 acacia |/Amer Railway Express_...100| 773,Mar31| 79%,July 12|| 276 Sept Jap 
*55lo 60 *5512 60 55!2 55le *55 60 *55 60 | *55 60 100 American Republics...No par} 50 Junel5) 74 Jan 5 48 Jan 70% Dee 
6012 6253} 63 64 62 64 6214 66 60 64%; 60!2 62%, 34,500\/American Safety Razor-_- _10( 42 Apri4| 66 July21|| 36% Jan| 76% Nov 

85g 87, Slo 853) *85g g *85g = 87g) 85g 853) *Si2 9 | 1,000/Amer Ship & Comm...No par 5'2 Jan 2) 11% Mar 12 5g Dec| 141g Feb 
136 1365) 135 1365! 13315 135!2° 132 13414) 13014 13312) 13014 13212 41,300) Amer Smelting & Refining.100| 109% Apr21| 144% Jan 7 90% Mar) 1441, Dee 
118le 11819! 118!e 118'2} 119 119 119 +119 11914 11914) 119!2 119!2 ean. Beet Ca ctductancaas 100) 11278 Mar31| 119! July 23); 1051g Jan) 115% Oct 

125 129 |*126 129 |*125 127 *122 127 | 126% 126% *122 127 | 100|Ameriean Snuff___...__-- 100| 122 June 28| 165 Keb || 138% Apr| 154 Nov 
42'2 4253! 42!5 423%) 4214 42%, 253 42%) 42!4 42%) 42!3 42!2) 5,500 Amer Steel Foundries._..No par| 40 Mayll| 46% Feb 1 37% June| 471, Dee 

*lil%4 114 {*111 114 |*111 113 1114g 1114) *11114 113 1113, 11144) 400 Me: Min ticmian eaten 100 11) Apr 9) 115 Feb23!| 108 Jan} 113'g Oct 
68%, 68%,' 673, 68!l2' 67l2 68 6612 67 | 663, 673° 67 67 | 5,100 American Sugar Refining..100! 65% Apr set 82% Feb. ‘| 47% Jan| 77% Dee 

} } ' 

#1013, 102 |*1¢ , O21 101%, 10134 102 102 |*101!2 102 |*101!2 10214 Soe). . se . aw cnavorsiasaws 100} 100 Junel9) 105 Feb26 Olly Jan| 104144 Nov 
es . = | ; dg “| #8 : 14 : *s 14) *8 14 | *8 Beh sesnus Amer Sumatra Tobacco__- .100 what 1} 17%June 14) 6 May! 24l, Feb 
*95 130 | °95 > 29 *95 129 *95 129 | *95 129 | "ee Eee |) stecne Se Mieiccsoudsswes 100} -..- -------- oo} 28 Apr| 120g Oct 
*25 30 | *25 30 | *27 30 | *27 30 *27 30. | *2 30 | -.....|Amer Telegraph & Cable. -100 25 to July 6) 41g Feb 10) 37% June| 47 Feb 
1415, 1417) 14134 1417 141% 142 1415 1417, 141%, 1417s! 140%, 14112! 14,700|Amer Telep & Teleg------ 100| 139%June 18 15 34 Feb 15) 130% Jan} 145 Dee 
120 1203! 120 1207s! 1203, 121!2 121 121 | 119% 121%, 12012 12012) 6,400) American Tobacco- - ------ 50| 111% Mar 31) 1215 July 22 | 85 Feb) 12112 Oct 

7110 = 110%4;*109 Lil | 1102 110'e “110 Lille *109!2 111 (|*109'2 111 | seeds GD Be sccectsdanae 100| 1061, Jan 4 113° May 26) 10413 Jan 110 Nov 
11912 1197s} 11953 1197! 11912 1207 11912 120lg 119!4 12153) 119% 120 | 11,000} Do common ciass B_.- 50) 110!g Mar31| 1214 July 22)) 84l2 Feb 11912 Oct 

#1185, 119 | 119 119 | 119 120 119! 120 11914 11914 119 119 |} 800 American Type Founders _- 100 114 Jan 22 135 =Feb 13)) 103 Apr 135% Nov 

62 62 | 62!2 6314) 61% 63 6lli2 63 | 60 62 60 6014; 6,200|Am Water Works & Eiec.. 20) 43% Apr 13) 74 Jan ; 4 34% Jan 76 4 Deo 

*105 107 |*105 107 |*105 106 *106 107 |*106 107 |*106 107 | ~ | Do Ist pref (7%)----- 100} 10llo2Mar 3 108'4 Jan 27)| O74 Aug!) 103. Feb 

23 2373; 237% 237g) 22% 23's 2: 23'g! 225g 2234) 227%, 227, 3,500 American Woolen_.-.---- 100 19 June 9 427, Jan 13) 34% May 64% Jap 
Tilo 71le} 7Zlle 72 | 72 72%, 71's 7Zi1'g| *70le 72 *7053 72 | . = FF eSoeaee ----100| 66 Apr30) 89% Jan 4|| 69s May 96's Jan 

#13, 173| *13, 1%) 1% = 17% 13,134 15g 184 llg 153) 1,300 Amer Writing Paper pref. _ 100 1's July 23 5% Jan 13)| = Il Dec 71g Jan 

*] a i #4 144 *) 1% = * 1 13,4 *| 114 *| 114) | Preferred certificates_-_-..100 1 Janu 4) 4le Jan 13)| lg Dee e Jap 

83g Sle Slo 9 | 75g 75g #734 BAY 753 «753! *7lg 2,700 Amer Zinc, Lead & Smelt-- 25) 5igMay 19) 12% Feb 4)| at May 12's Jan 

3875 3916 38 3958 44 37 347g 35 | 34!l2 3Ale 34'4 3Ale 2,500 2. 25| 20 May 19) 4h\s Feb 4 | 24 a May “os Deco 
493, 50 “| 49 2 50 49%, 50% 49!2 51 | 458!2 5D 45\2 497%, 153,600 Anaconda Copper Mining. 50 4}l2 Mar 30) 61 Feb 9 3514 Apr 53h Nov 
40 40 *39 391e' 393, 393, 38!o 3910) *38lo 39l2 3S8le 38le 700\ Archer, Dan'ls Midl’d_No par| 34%June 11) 44% Jan 2 26 «©Jan| 46%, Deo 

#10110 105 *102 105 ,*102'4 105 *100% 10444 *100%, 10154 *100%4 103's| _- | Do pref....- 100) 100 Mar 4/105 Jan 4 | B02 Jan} 105 Oct 

9315 93! 2, 935, 935, *935, 94% *935, 94% 9414 G4l4) 935s — 700 Armour & Co (Del) pref_. --100) 90 ;May 21) 977% Jan 13 90 3 Mar 100, Oct 

15 8 153s 15's 15% 15's 15's 14%, 15 1453 147s 14% 147% 5,700 Arroour of Iilinois class A_ 25 13 «May Ze 25'2 Feb 14 20 Mar| 271 oot 

7% (7% 7!g 75g 7!2 78 7% 872 7's 7% Tt; Tin! BO “Ge Bi cccccddccsacee 25) 534May 2( 17 Jan 4 16 Dec! 20% 
; | ; ; 7 ; + 5 ; | 51 51 e ( ( r30| 93 Febil|| 90 Dee| 93% Nov 
s of *86H 89 RE 87 *R5 S6Hle *85 S65 S5le 85le 300 Preferred__.__- 100 80 Apr 

oats 27% 27% 2934 28 g 297% 284 29 “| 271g 2853! 27 27%%| 18,200 Arn, Cons Corp te om ctf.No par 18 Apri2) 31% Jan 6 8 Jan 175, Oct 
sighs 7 : Certificates... .- No per; 14 Jan 5 15% Jan 6 27 Dec| 38 Deo 
#20 «2012! «19% +20 *197, 2014 *19%, 2014) *197% 2014) *19 2014 500 Art Metal Construction. - ..10 191i, Jan 2, 2312 Jan 26 16 Jan 4 _— 

555_ 55 - 55 5514 54lo 54 54 5458 54 554 54'2 54% B See MeO cactccueseo No par| 48 May l7 6dl2 Jan 21 39 June A> aes 

*1li1 Li2!'e *111 li2Zie *110 1L12'e *111 llile *111 112 (#111 112 a Bee Si nccascaabavas 106 108 Mar I& 111% Feb 1 10112 Aug eit 
*41 4lion 41%, 42 41 41% 40'o 40% 40) 41 40!0 40% 4,900 Associated Dry Goods. 100| 37'4 Mar 30 54% Jan 9 4612 Aug te ov 
*95 #100 | *96 100 997%, 997g *96 100 *96 100 "4 100 100 Do Ist pref_....._.--100 96 Mar25) 10219 Jan 6 U4 Jan ed 64 

*102!2 104 (*103 104 (#102 104 .*102 104 |*102 104 |*102 104 ‘ | OO: BS Phe ccesee ---100| 102, May 19) 108 Jan 28), 101 a . ~ 
#52 5314) *52 53'3) 52 52 *4914 53's) *4914 53's) *4914 5234 100) Associated Oll__-_- -- 25) 44% Jan 6) 60) Mar 4)| 32 — 7° dens 

44%, 45%, 45 45'4 43's 4412 4314 447% 31g 4318 43 4314, 4,400 At Gulf & W 188 Line... ~100 3318 Mar 31 65% Jan : 6) | 20 _ z aos 

45 461, 43 4412 "44 47 4555 45% 45 45 45 45!s/ 1,400) Do pref.....-...-- ---100| 3514 Apr l6) 5614 Jan +4 =. — 1178 ac 
lil 112 111 113 108 111 108 111'4) 107% 10912 107!2 109 16,500) Atlantic Refining - - ~~ —- -- 100} 97 Mar 4 128% Ma ; 2° at 2 F sree 11783 - 

115%, 118 (#1153, 118 (*115% 117% *116 118 |*115% 118 | *115% 118 ‘ ft ae --100 11514 Apr2l) 120 June 22 74 — +4 Doe 
*55 57 *55 57 *55 57 *55 56 57 57 *55 557% 100| Atlas Powder...---.- No par| 54 Mar 4 59 Jan 6 4 ‘ a os : 
*O6 98 *95 U6le *94! OS *U5!e 97 *957—g 97 *957, U7 ’ ara : 100) G4 Jan & 07 Aprils oe ret +3 ap 
*12 1214 *12 12'4 12 12 12 12 114%, 12 114, 114% 700 Atlas Tack _No par| 9 July l 17"2 Jan 3) oR — oo — 
*13lo 137, *13!2 137% 1314 13!2 *12!2 13% 13 13 12!2 12!e 700) Austin, Nichola&Co vte No par| 11 May 22 28 Jan29 22 July =* 
*73\2 77ig *73!2 75 | *73!2 74 | 73!4 73%4) 7212 7212 * 7212} 300) Do_ pret..--.---..----100] 72!2July 22; 93, Jan 6|| 87% Jan 05, Aus 

#19 34 | 2 le #5, 34 a by #55 % 1,700 Auto Knitter Hostery__ No par 'g Apr 30) 2lg Feb 11 er 2 fone san 4 a f 
116'g 117 116'g 11912 118l9 124%, 120!4 124%, 1175 123!4 11812 12114 149,100) Baidwin Locomotive Wks_ 100 927% Mars!) 1361 Jan : 7 ee 116% 3 
" 110% 11014 #11014 112 ,*111 112 Li%¢ L114 #111 #112 (#111 #112 200, Do pref ---100) 105 Mar3! nia Feb 6 ta usi oss = 

25\2 2553 25!2 25% 25's 25% 25 25% «225 25'2 25 25'4' 7,800 Barnsdali Corp class A__.. 25| 23!eMay1l\ 331g Jan 2 8% Aug BL ] 

: : ; : ' | uly 2012 Jan 2) 16 Aug| 30 Dee 
*23 24 *23 24 23 23 *22 23 *215g 23 *22\0 23 100 ee 8 ae 2: 23 July 14 at 2 ; Z ) 

4 ' ; 4 46 le 45 3 : , 900| Bayuk Cigars, Inc_..._No par 39 Mar3l| 49's Jan 4 3814 Sept) 53% Feb 
A? 44 ‘ = +4 . = > = : 37 ° 57 57 7 o57 4 a . : 500 Rene h Sun Packing 2 53'_ Apr ls 71%, Feb 4 60 Mar| 77% Aug 
°31 Bile, Bi 31 ‘11g Bile) Bile 31%) 32 32 32° 32_| 5,500 Bel’g H'way Co tem ctf.No par| 30 May 19) 39% Jan 4) 37 Bevt} 41% Deo 

15 4614 45%. 46 — 15 44 ; tls ; 7 44'e 45 50.400! Bethie em Steel Corp _ 1H 37'gMay 20) 50% Jan : une; obol2 J 

— ~~ = “ _— ~_ ae © a oe eee Do yo aone 8° pref _ 10 6 eer A +4 vob - att on 03 ven 

10210 10234' 1027 1027 102% 102% 102!9 1027, *102!2 103 102%, 102%! 1,000) Do pref 7%.---.- 100} 99 June 5 eb 2 314 June| i. 

“ogi “ ° "- : ' = 6 : ' 672 Glo 6 *6\, 6% *6l, 6% 300) Booth Fishertes_......No par} 4's Mar 24 9% Jap i} A pd a ao 
2 42 “40 = «46 4046 *40 46 *40) 46 44 447% 200 First preferred. _. ‘ 100 | 35% Apr 1 9 5ltg Jan 4 _- pe 7 oe 

Ost, O514| #25 254 25 25 24 o4 #24 25, #24 25 400 Botany Cons Mills class A. 5¢| 20 M ay Su _ Jan 4 > Oot 441 May 

28 ;. 287% 28!2 29 2853 30 295, 30% 29 0) 29'4 29% 14,400 Briggs Manufacturing... No par } oo May 10 37 2 Jan 1381| “1% May 5 2 Ou 

“#le l *lo 1 le lo le le *lo l *lo l 800 British Empire Steel. ...-- 160) May 5 3 Jan call es ; ~ 36 Ost 

#934 #954 7 73, eo #934 _ b *93, #34 ‘ wom Firat preferred oer 100) 94) ine 29 a7 Jan 7 ot yard . = 

S110 3 | lls 2%! *1ln 2% *1lo 27%! *1ln 27%! *1lo 27% 2d preferred. ......-- 100) I '2June 24 10's oe sll a9a0 ty y| 156!e Nov 

427_ 1427 *141 142% 142% 142% 1423, 142% 141!2 14212 #141 14219 900' Brooklyn Edison, Inc..-.-100) 133 Mar3i| 14612 Feb 1), 120% Jan ts No 
142 2/8 ‘ 2 ‘ « 4 = a ; me 4 ‘ \ " 683 Mar 3¢ S9!, July 21 73'g Dee) 10014 Nov 

RHle &9 &8 BS34 A fete] 87 BU, S714 BSl4 87 S7\,° 14,200 Bklyn Union Gas_.....No pa + : i i 7 46 Dec 464 Dee 
2ll4 : 303 Bl, 3 5 31% 31% 3 8=63lle2 BSile 31% 32!e) 2,700 Brown Shoe Inc wil -- 1 2912June ! 485 Jan 7) 4 

* = e oa #108 . " #10619 *107 . 110 *107!2¢ 110 .*108 110 Do pret 100} 107 June 5) 111 Marlo | 96 Mar) 109 Oct 
- 9710 27. 27) Tle 2Rle 2Rle 32 29% 30% *28l2 30 | 4,300 Brunewick-Balke-Coll’r No par| 24% Mar 3 $2 July 21)) 24 June, 49% Jan 

aal, 1341-| 138 138 | 138!4 13812 138 138%! 1: 397 0 1 22.400 Burns Bros new clAcom No par| 121 Mar3l| 144 July 24|| 92!2 Feb) 136 Deo 
136%4 mo 14 138 138 13814 138!2 138 138% 138 139% 140° 44 400 rns Bros new c y I of 44 Feb 13 17, Marl 39 Deo 

' o| #3519 36le *33!o 37 *35lo 3610 36 3653' 36!2 37%) 1,700! Vo new ciass & com No par| 297% Mar3l ‘ | ‘ 

*3512 + +. - Ss la 1 > * ! > | 100| 97 Mar30| 103!2June 22 Ol'g July; 99 Oct 

#100's 108 *100!2 102 *100'4 102 ,*100'4 102!2 *100', 102 100', 102 | BOCRIGE.. cncccsssues -- Z. 31 105 Jul 20 | 65 Jan! 103 Sept 

le 9712 98 104!2 10312 105 | 10212 104 | 10312 104 | 10312 10312 12,700' Burroughs Add Mach..No par| 77's Apri3! 105 July@ : 





® Bid and asked prices: no sales on this day. z Ex-dividend 
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fo 1,600 Detroit Bdigon.........-- 100) 12312 Mar 30) 141'g Feb 1)| 110 Jan| 15912 Sept 
37'x 1,500 Devoe & Raynolds A_..No par| 337, Aprl5| 1041, Feb10|| 53 Oct; 904 Dee 
34 401,500 Dodge Bros Class A_..No par) 21\4Mayl7| 47l4 Jan 2 21% June) 48% Nov 
' 


PER SHARE PER SHARE 
HIGH AND LOW {LE PRICE PER SHARE,’NOT PER CENT le | STOCKS | Range Since Jan. 1 1926 | Range for Previous 
r NEW YORK STOCE | Om basts of 100-s#hare lots Year 1925 
wturday, | Mor Wednesday.) Thursday, | Frid EXCHANGE ——-! _ 
July 17. | July 19 July 20 July 21. | July 22. July 23. | Weel Lowest | Highest || Lowest Highen 
$ per shi g } $ hare | hare | $ ver s) Indus. & Miscell. (Con.) Par, $ per share | $ per share |$ per sharel$ per share 
3214 32 34 2 "30% 32!2 *31 B21e! Bllg Blt, 1,700 Bush Terminal new .No par 15% Mar 18; 34'4 July 14 145, June| 26 Dec 
42 G2 2 2 2 42 92 G2'e *92 93 *921lo 13%, $00 Do jebenture ? 100 BA Aor 6) Q2%sJune 4 80 May 897%, June 
*)02le *) 02) #102 *102l2 .. *102!'2 *]0Q2\e Bush Term Bldgs, pref.-. - 100) ¥9lg Jan 20) 103 June 4!| 961g Jan) 103 Dee 
5's ils by s *5\4 , 5 5 | *5 yy lg 54 600 Butte Copper & Zine....«. 444May 26 6'\4 Feb 10)| 414 Mar 8% Jan 
20% ” | 3lig Bile! 3l'g Bilg! 32 52 6,300 Butterick Co_- 100) 17% Mar 3%} 32 Junel6|!| 17 May! 28% Jar 
lille 1 11 11% 105% llle 10%. 1» 2.000 Butte & Supertor Mining 10} 7'aMay 18) 16% Jan ili} 612 May) 24% Jap 
*34)\2 5 7 7 "44 7 *34'4 37 *3 37 *44'4 7 300 Byers & Co (A M)....No pa 28 Mar29 4l'sJune 18 23 Oct 447, Ov 
#102 *102 *102 *10) *101 -..|*101 7% preferred va "100! 98!2 Mar20| 99% Feb18)| 51g Oct; 100 Oc! 
Caddo Cent Oli & Ket__No par| 14 Jan 2| 7g Jan §&)) 4 Dee 2% Jan 
139 139 . 40) 7 $8 7 137 135'4 13814) *137 . 3,509 California Packing .No par) 12114 Mar 30) 17912 Feb 4/| 100!g Jan! 3612 Nov 
$314 $2 33) 5 21% 32%, $2'g S25 24 2 27.609 Catiforola Petroleum. -. 25) 30% Jan20) 38', Feb 10) 237%, Jan 34% De 
1% ‘ ® M4 * 14% ] 5s 1 sy 590 Caliaban Zine-Lead <- a l!g Mar 246 25 Jan is lly Oct 4% Feb 
OHS% fF f 65% 6s 69 68'2 69 66\2 68 | 68 6s 400 Calumet Arizona Mining - 10) 55!2 Mar 29 70 July 14 45 Apr) 61's De 
15% y ) ‘ ] v4 5 15! 15% 15% lle ) 209 Calumet & hag ee 25 134, Mar 31 15% July 17|| 1214 May| 1853 Jap 
135 137 4 ) 3 244 $2 13314) 130 133 | 12¢ ] 3.200 Case Thresh Macbine_--__ 100 621g Jan 4) 1358%,July 13\| 24 Mar) 681! De 
#109 113 (#110 112 |*110 2 12 12 | 112'g 112%} 111 1 0 Do or ‘ ---100) 96 Jan 56) 113 July 14 60 Mar) 1071, De 
jig Ole } } K7% y - K 7% : 5 Kl 2.590 Central Leather — 7'sMay 3) 20%¢ Jan 5|| 14% Mar| 23% Oc 
*54\2 58 *54 Als 54 54%, 64 54 52% 54 53 53 2,009 Do pref 100) 43'4 Apr 2s) 68% Jan 5)| 4914 Mar} 71 Of 
"15's 16 15's 15's 16 16 16%, #19 1714 18 6 6 5,400 Century Ribbon Mills. _No par' 12%June 8' 32% Jan 8!| 30% Sept! 471, Mar 
#33 ald} *83 ll) *83 RF *80 R5 *50 RE *50) 55 Do pref.... 100] 83 May25, 90 Jan?2l 94 Dee) 98% Jan 
68 68% 67 Hkle 67 65 Hi 68 66'\, 67 6F 67 143,300 Cerro de Pasco Copper._No par 571g Jan22, 694 Febll 43\g Mar 64% Nov 
46% 47% 47 4812 47l2 48l2 47 4% 7's 48% 47% 4814 17,400 Certein-Teed Products.No par| 36'\,May 20) 491g Jan 5) 40% Mar, 58% Sept 
*101 104% *101 105 .*101 105 (*101 105 #101 105 |*10) 105 Ist preferred __- ..-100) 100 May 22) 1051, Jan 21 R9lg Jan 110 Sept 
*)2 12's 12 13 12% 12% *12 12%, *12 12%, 12's 12's 700 Chandler Cleveland MotNo par Speen tee 6 «6B 0 wéca cack! aeee b080 
Blin 31% 30% x0) S0\0 *28l2 30 | 28 28le 28% 28 3 100 Preferred - No par, 28 May18, 454 Febl5 ey eS ee — 
#110 115 *113!2 115% 114 114% 114!2 114% 114 114% #113 114% 2,500 Chicago Pneumatic Tool_.10.| 94l2 Apr 8| 120 Jan 2 80\4 Mar 128 Dee 
H2'2 52l2 52% Fit 453 5311 52!2 53% 52 52\e *52 53 5 00 \¢ mae 3 Co ‘i _..N* par, 45'sMay 19 66% Jan 4 49% Mar, 74% Oct 
33% «34's $35, 3414 34 3414, 335, 341s) 33% 34 $43, 34 5,700 Chile Copper... -.-- rr * 30 Mar 3) 36% Jan 6 301g Mar, 37% Jap 
*21 24 *20) 23%, 24 24 23!2 23!2) 22% 2234) *20 23 400 Chi noc opper 16 Mar 3; 24 July 20 19 Apr| 284% Feb 
46 7 48 44% 47 47's 46 46 44'o 45'4° 43% 44 4.400 Christie Brown certifs_No per 49 Mar30| 63% Jan 4 62% Dec 641, Dee 
35% 3614 36 $734 3734 BR 37's 38% 35% 37%, 35 434 283,600 Chrysler Corp new No par| 28\2Mar30| 547% Jan 9 ee) aol ‘ 
102!2 103 104 104)2 104!2 104% 104% 104!2 10414 10412 102% 103 5,100 Do pref No par, 93 Mar30 108 Jan 2) 100\g July; 111% Nov 
*H4 65 65 65 65 65 *Hh2\, 64 *H2\g G64!e *62!4 GAle 200 Cluett, Peabody & Co__..100| 60'4 Mar 31 681g Jan 7 581g Mar| 71% Jan 
#110 115 (|*110 115 *110 115 (.*110 114 (|*110 115 (*110 115 SS 100) 103% Jan13 115 Junell 1031g Jan 109 Sept 
159 1159's 158% 161'2 158's 159'4 159', 160 157!2 15S!e 157 155 7,000 Coca Cola Co-_. ; No par| 128 Mar24 164 July 13 80 Jan| 177% Nov 
‘ (EEE 100, 99 Jani4) 101% Mar 24 99 #8=«Jan; 10l!, Mar 
46% 47% 46% 47% 45'2 47% 45'_ 47% 44%, 47), 44% 46', 58,200 Coworoo Fuel & lron.....100| 274% Mar 3 474, July 20} 32% Apr 48\4 Jap 
62 63 *60 62 60'2 60\2 604% G60!e 60'g 60% 197, GOle 1,900 Columblan Carbonvte No par| 55% Jan26) 697, Feb 23 45 Mar) 62% Dee 
B3le 84 &3 R414 Sle 84 83'g 837! S2ig 84 $27, 83le 15,800 Col Gas & Elec_.......Nopar| 63!gMar29) 90 Jan 9 45% Jan) 86 Oct 
115 115'2 115 1115's 115 115 7115 116 115 #115 115 #115 700 Preverreg...cccces -----100} 112 Mar30) 115'2July 13 10414 Jan) 1141, Dee 
28% 287% «6288 284%, OF 2Kln 2K%q O28 28 28 28 2s 28 700 Commercial Credit....No par| 26 Mayl19| 47g Jan 14 381g Sept; 55'g Dee 
*23 24 | *23 24 *23 24 *23 24 ' *23 24 ' *23 24 eee 25| 23 Apr20 26% Jan13'| 25% Sept! 271, Oct 
*24 25\2 * 25'e * . 25lo *241g 25le|l *2414 2Hle’ *241g 2Hl2 _- ee 25| 25 April9) 27% Jan 11)| | 2614 Bept| 27% Dee 
*6l'lg 65 *6l'g G2le *62 62!2 63 63 *63lo G4le G64le 65 400 Comm Invest Trust...No par| 55 Apri2) 72 Janilil 50 Jan| 841, Nov 
*04 O7's Y97'2 OS *97 100 *07 100 *97 100 *97 100 200 7% preferred........ .100| 97 June 7) 104 Jan2s8) 100 Nov! 1071, Nov 
: Commercial Solvents A No par) 120% Jan 4 176 June2% 8m May! 190 Jab 
165\2 165's 165 166% 1602 165 161 164!2 1°O 164!2 160 163% 4.900 Db B. ...Nopar| 118% Jan 4 171 June 29 76 May! 189 Jap 
243 24% 22% 24% 21 22% 22 22%, 21% 23 22 23 97,700 Congoleum Nair Inc___No par 12ieoMay 13, 2514 July 13 15%, Nov) 43%, Jan 
+h, % 75g a4 *ig 4% *ig 34 *5y a, "2 a% Conley Tin Folltstpad...No par 5g Mar 18 1 Mar 12 lp May) 17 Feb 
68', 68% G67l2 692 68 6912 673%, 68% 66 68 65% 67's, 24,400 Consolidated Cigar....No par) 4514 Aprl5) 69!2July19 | 261g Jan) 63% Dee 
101 103'!2 102 1032 103'4 103!e *101 = =103%4' 1035 104 (*102!2 105 40 Do pref ..--100) 91 Mar3l) 104 July 22 70% Jan| 96 #=Dee 
ts 3 Sle 34 33g 34 35 31s Sle Sig $% =7,300 Consolidated Distrib'’rs No par| 2% Mar 3 6'2, Jan 7)| 3'g Jan 9% Fet 
1015, 101% 102'4 103!2 101!2 102% 101 103%! 10112 10414) 10212 103%, 77.700 Consolidated Gas (NY) No par| 87 Mar39 10412 Feb23|; 74!, Mar| 97 Dee 
1% 1% 1% 13, * 1% 17 1% 134 1% 1% 1%, 1% 1,500 Consolidated Textile._.No par) ligMay 10 3%, Jan 18 2% June} 5\4 Jap 
817% 8212 80% S2ig 8Ol4g ROlo S8Olg 81 | 80 81 &0) 80 10,300 Continental Can, Inc..No par, 70 Mar3.| 9212 Jan 2 60le Mar, 93!, Dee 
13114 131% #13114 132 Si'q 131% |} 12912 131 *129 131 400 Continental Insurance__...25| 322 Mar3i| 144% Jan 9); 103 Jap, 149 Dee 
10% 11 10% 11 10% 107% 10% 107%, 10'2 10% 10'e 10% 6,100 Cont’l Motors tem ctfs_No par) 97g May 17 13 Jan 5)| Rig Jan 151g Oct 
4414 44% 4412 45% 4412 45%, 445% 45%! 435 45 37 45\4 42,600 Corn Products Refin wi_...25| 35% Mar3(| 48%June 21 32% May| 42% Dee 
#123) 127 (9123 127 |*12612 130 (#12612 130 |*126!2 130 |*12612 130 i eer 100| 12212 Jan 6) 129's Apr28| 118g Jan| 127 July 
*47\2 50 47'2 47\2 48 48 *47 HO | *47 48 *47 48 200|Coty. Ine. ........-- No par| 44!2Mar29 60% Jan 4 48 Aug| 60l, Dee 
*25 35 *25 45 "25 35 *25 35 | *25 35 "25 35 Crex Carpet. - .--100 25 Apr 9| 63 Jan 2 36 marl 64'\4 Dee 
74\9 74% 74!2 75'2 75% 75g 73% 76l2) 73 75%) 74 75 9,700 Crucible Steel of America. .100| 64 Aprl5, B8ilg Jan 4! 6412 Mar 845% Nov 
*99l2 100 99% 99%, *99l4 100 100 100 | 100) 100 | 100'g 100'g ] 400 ee eee Seni -100| 96 Mar30 100% Feb 20 92 May| 102 Dee 
51 5ile 651 51% = «OB | 51% 51 515g) 5Ole 55! 51% 53 OO EEE No par) 39!2 Aprl5, 53%June30)| 44% Dec} 54% Oct 
"8% «69 87,0 RJ 9 Ol *K7g «6 lg! *R7g lg "87% 900 Cuba Cane Sugar ee par! S5gMay 22) 111g Jan 29'| 7% Oct! 145, Feb 
; ! 
*37 489-38 37', 37!g! 384 3812) 38 38 3612 373%4| *36% 3712} 3,300! Do pref....-- -----1C0} 35lgJune 8) 4953 Feb 4|| 371g Oct! 62% Feb 
24% 25 924%, 25 | 24% 25 | 241g 24lg) *2412 24% 244, 24% 1,600 Cuban-American Sugar... 10} 23% July 15 > 30% Jan28)| 20 Oct) 331g Mar 
*102 104 *102 104 | 103% 103% *102 104 |*100 102 |*100 102 100 Do pref... ; ...100} Ft Jap 5| 104 Feb 5|| 93% Nov) 101 Malt 
"17% = 18% 17% 17% 1734 174% *17!2 IS8le) *17!e 18t9| 1712 17!2 300 Cuban Dom'e an Sug newNo par| 7ieJuly 23; 20)4June 7\| ages inna) sone onan 
—> | | i ase 100) oMay21| 22% Feb 6|| 16 Dec) 4412 Jap 
88 RR *86l5 87% S8Gle RGle *k6 87 | *S6l2 87%) 86l2 S86lz 400 Cudahy Packing - a 76 Apr21; 97 Jan 4!) 931g Dee] 107 Oct 
98% 99 99 100!2 99% 99%, 100 100 *97 100 | *97 100 1,500 Cushman’s Sons-_-...-- No par| 77\!2Mar 1) 100!:July 19 62 Mar 104 Oct 
*46 46's 46 46 45'2 46 4412 45 | 45% 4534) 45% 45%) 1,900 Cuyamel Fruit.......- No par) 42's Apri5 61 Janil4)| 44 Nov) 59 May 
‘ | | Daniel Boone Woolen Milla.25 5) 4gMay 13 1 Jan 4)! % Dee 77, Jap 
37% 38 | 36l2 38 36 37 5le 37 34% 36 34%, 35'4) 27,700 Davison Chemical vte.No par| 27's Mar30, 46% Feb17|| 27% Apr, 49% Jap 
*35 39 | *35 39 | *33le 39 : 36 | *33!2 39 | *34 3612 De Beers Cons Mines__No perl 27%, Apr20| 35'4June25|)| 20%, Mar} 29 Dee 
*133!2 135 13414 135 134! ‘ ? 
) : 


, 
3 33 o 3 
3 35 135 134!2 134%) 134!2 134! 
*39!12 40!2 *39!2 40! 7'3 38%) 3714 3933, 37 3 
324 34%) «(34 $512 373 35 | 32 3419| 325, 3 
8914 89le 89g 807% 89% 90 803g 8Slg 894g! SKle 
1 14 105 10's 10% 10\4 
2 
1 
j 
, 


j 89'g 26,600 Preferred certifa....No par| 79\2May17| 9) July 20|| 73lgMay| Q91'e¢ Oct 
) ] 
243%, 24%) 25 27!2) 26%, 2 
5 1 
] 


10% 11 10%, O's 5,400 Dome Mines, Ltd._...No par| 16's July 22) 20 Mart3|| 12% Apr! 181, Nov 


a 
1 10% 11 i 
*23 «24 | 24's 19 24le 2412) 2 7's| 6,800 Douglas Pectin -. Nopa7| 19 Mar20| 27\2July 22 14 Feb, 2313 Aug 
115 115'2 116% 115'4 #115) 1152 7115 115!9|*1 15 115% *115 115'te Duquesne Light lst pref.._.100| 111!2 Mar 3! 116! Aur 27!) 105 Jan) 113%, Dee 
114 114% 1135 1 gs 113!2 1135 113 1139! 113!g 11312 113 113 2,300 Eastroan Kodak Co.___No par; 1065 Mar30| 114% July 13.| 104% July| 118 Jap 
2014 205g 287%, 2914 2812 29 2844 2975) 284g 2912) 287% 29 400 Eaton Axle & Spring...No par| 23’sMay 19) 32% Feb!*|| 101g Feb) 3012 Dee 
262', 26414 25912 264  256le2 57 5 





26144) 254 259 251 2! 
*105 10512 *105 105'2 105 105 105! 2| 105'2 1055 105'2 1 


13 
5 17,700 E 1 du Pont de Nem Co __100) 1931s Mar29) 26414 July 17); 134% Jan) 271% Nov 
“2 l 
10's 107%, 19'2 20!2 1912 20le 1934 20le 4 


00, Do 6% non-vot deb..100 100% Apr20| 105%July 22} 94 Jan) 10412 Nov 


1912 195g' 191g 19! 4,800 Elec Pow & Lt ctts....No par! 1534May 19! 3412 Feblu!| 174% Apr 401, July 























*104'2 106 (*105 106 |*105', 106 | 105!g 105's| 105%, 105%| #10512 106 a, Eee | 991g Mar30| 115 Febil 106 Mar 110 June 
#10412 107 |*104 107 |*10412 107 |*105 107 | 107 107 |*105 108 100| Pref full paid............- | 103 Aprl7) 11012 Feb26 10012 Mar 110% June 
9573 957% 96 96 96 96 | 9614 96%) 9612 97 97 97 S.900 D6 SE GE ccasccegecest 891g Mar24, 9712 Feb11 | 897% Aug| 94% Dee 
843, 84!2 835_, 84's) B3lg 84 82% S3le| Bile 82%) 80% S2le| 9,300 Elee Storage Battery..No par, 7l'sMar 3| 86%June25|| 60% Mar) 80 Dee 
*1%, Its) *ilg 2 *l!lg 2 *llg 2 11g 3 *1lg 3 | Emerson-Brantingham Co. 100 1 May20| 4 Feb 1|| lig May 5% July 
*7ig «=Olg) *8l4 12 *83, Illg) *8l4 10 *Slg Ol4) *87%g 10 eer 100) 5 May20) 24% Jan 29)! 8 May! 26% Aug 
66 66'2 66 66 66 66 | 65% 66 65% 66's) 66's 66's) 1,600 Endicott-Johnson Corp... 50, 65!2Mar3l1| 7253 Feb 8|| 63% Apr) 747s, Sept 
11612 117% *116% 11734 *116'4 11734 *116%4¢ 11734) #11614 117% *116%q 117% 3a 100} 114 Jan 7| 118 Feb 2); 111 May; 118% Oct 
554 55% 55 55%, 754 54%! 54 5414; 53 537! 53%, 53%! 11,300|/ Eureka Vacuum Clean.No par| 43 May19| 55 July 15|| 481g Nov| 571g Deo 
#147, 167%, *14% 167%) 143%, 15'4) *14% #16 | #15 15 *145, 16 | 500 Exchange 1 Corp.No par| 14%, July 20 17 Apr22)| 132 July| 19% Jan 
“2g 3% 25g 33g) #253 33g) 25g 38g) 25g 8 *25, 3 | Fairbanks Co_.......-- 25) 2 Apri6| 31g Feb25|) 2! Mar| 4% Aug 
52 524) *51 52'2) 51 51 *50 5212} 52 52 *50 52 3,400 Fairbanks asenns ahi da ical No par) 46 Mar29,| 59% Feb 10|| 32% Jan 545, Oct 
*109 L111 |*109 L1l (*109 LLL | *108% 111 |*108% 111 |*109 11t | aq eee 100| 1081, Jan 6| 115 Feb 9 10612 June! 1101, Nov 
1155_ 116',) 115'2 117 | 115'g 1165s! 115% 118 115!2 118%’ 116 11738) 85,600 Famous Players-Lasky - No par| 103's Jan 19 127!2June 11) \} 9014 Feb) 114% July 
119 «#4119 119 120 |*119 120 |*119 » 119%) *1191e 119%) *119!e 119% 300, Do pref (®%)-..-.-.---- 100' 115 Mar3i/ 124 Mar 11|| 103% Feb) 120 July 
*31 31%) «31 31 31 31 | 3012 30%! *30 31 30!4 3014 700 Federal Light & Trac_----- 15| 28 Mar%1| 39% Feb 3)| 26 Oct) 37% Dee 
"6 ....| 986 -| *85 .| *86 .| *87 *86le .., ees No par| 86 JunelS; 89 Jan 4)| 82l2 Sept; 89 Dee 
*75 «8980 | *754 77 | 75 75 | *73 80 | *73 80 | *73 80 300 Federa! Mining & Smelt’g- $00) 41 May 22| 111% Jan 5|| 15% Mar| 95l¢ Dee 
72% 724) *724 73 | 7253 73 | 73% 75 721g 72%' *72 74 1,400} Do pref.......... 0 61 Mar 3, 105 Jan 6)| 4912 Mar| 94% Dee 
*180 190 *180 190 |*180 190 |*180 190 |*180 190 |*180 190 Fidel Phen Fire Ins of N Y- et 160 April5) 200% Jan 23)! a = 179 Dee 
"1412 1912! *1412 1912 *1412 191g *14lg 1912! *1412 191g, *1412 1912 Fifth Ave Bus tem ctfs.No par, 14% Jan 2, 21% Feb 9)| 17% July ‘ 
34 «663414 *3212 34% «823300 «0-33 | «(B2lg 32lg *32!2 33lg! 32l2 32!2 700 First Nat'l Stores... -J No par| 30 Mar3t| 49% Feb 5/! 38g Dee! 40 Dee 
ecce cscs! 2... ant UO dade obaa Madd. aces, wiles 460s" oxcccs Se ies icaseas 25| 78\4May 15! 107%July 14|! 60% Feb! 125 Nov 
18% 19 | 18% 19 18 18t2] 18 18%) 17!2 184! 1755 17%! 17,200! Fisk Rubber.........- No par; 14\4May 20! 26% Jan13|| 10! Mar! 28% Oct 
*R2 82% 82 S2'4 *80 Sll4] *79% 81 *703, S8O0le 80le SOle 220 Do 1st pref stamped..100| 767% Apri19 84'\, Mar 16 sees Soca, ecce osece 
50% 51 50 soOB 49 50 | 4853 4912) 48l2 4912) 48!2 49 | 20,300 Fleischman Co new....No par| 32'4Mar29| 661, Feb | w=--| ~--= ~--- 
102 102!2 102% 102% 100% 101%! 9953 101 9612 100 | G1, 96 12,900 Foundation Co__...... Nopar| 85 May 19%, 179% Jan 29 90 Jan 183% Nov 
73\2 74 72% 74 7l\, 7212} 72 73 | 71% 73 | 71% 73 12,600 Fox Film Class A_....-! No par| 55!, Mar 31 85 Jan 2 6812 Sept! 85 Dee 
32 32's «32 33'4 3153 33 | 3lle 327%! 3053 32% 30% 31's 32,500 Freeport Texas Co.....Nopar| 1953 Jani3) 34'2June 3 s Mar) 247%, Oct 
*33 33% 33 333, 32!5 33 32's 32'4| 324% 32%, *32's 32% 1,200 Gatriel Snubber A_...No par| 29 Mar25| 42 Feb 1 287, Aug) 397%, Nov 
"7, 8 7 74 ; 612 Gls! *6l2 7 6l2 Gls 1,000 Gardner Motor_...--- No par) 5igJune 9 0% Jan 4 4's Jan) 1614 Mar 
4414 44% 45 46 5\4 Slo 46 | 45% 4614) 45 45'2 6,300 Gen Amer Tank Car... ... 100; 39 Mar29) 55% Jan 2 44)2 Aug 60 Oct 
*99%, 100 *98l2 103 *9S8le 102 1007, 1007, *100 102 |*100 102 100i Do pref............-. 100| 99!inJune 24, 104 Jani5 93% Feb) 104 Nov 
69% 70\4) (8% 6912 665, GS8le' 67 69%s' 65's 675s 6553 67!2 21,200 General Asphalt... ....- .100| 50 Mar 3) 74%July 7 42's Mar, 70 Dee 
*109 112 (|*108!2 114'2 107 10% *105 110 \*104 108% *104 107% 700' Do pref........ 100, 947% Mar 3, 114 July 7 om Mar| 108 Dee 
B2ie 522 524 53 751% 52!e 50 52 | 48's 50 49!2 50'4, 11,400 General Cigar, IncnewNo par| 46 Mar29, 59lg Febli|| -- cose] co-« cose 
111% 120 *112!2 120 *11212 120 |*11212 120 |*112!2 120 |*112'2 120 | __- Preferred (7)......--.- 100| 109 Jan 13| 115!2 Feb 18,| 105 jaa lill4 Mar 
112 L172 F112 L172 *112 11412 *1113¢ 113% *112 113%! 113% 113% 100. Debenture preferred (7).100| 10914 Apr 12) 118!2 Feb 10)! 104 July| 116 Dee 
356 3604 358 363 355 362 351 355'4' 344 355'2 347 35l1!e 12,900 General Electric.._._.. .100| 285 April5 384le Feb 19|| 22714 Feb| 337% Aug 
il Litq) Dilg 21%) ity Lily) Dig Day!) 11 11's! 11 11's! 15,400! Do special ........-.-. 10; 11 Jan 5, 115 Mar22 19% Oct) 11% July 
*37'g 38!2 37!2 37!2 *37's 38 | *371g 37l2| 37's 37's! 3712 37s 400 General Gas & Elec A__No par| 34 Mar30| 59 Jan 2 587% Dec) 61% Dee 
*O7\4 98 *97'\4 OS *97\4 98 *O7l4 98 *97\, OS "9714 98 . Preferred A (7)...--2 No par| 95 Mayll @9'4 Jan 4 99 Dec) 100 Dee 
*107 10712 *107 107!2 107 107 *10612 10712 *106!2 10712 *106'2 10712 100, Preferred A (8)._..-! No par| 105!2 Apr 8| 110% Jan15\| 110 Dee) 110 Dee 
*O3l2 943g *93l2 9433 *03!2 94% 793%, 9435) 9414 9414! 9414 95 | 500 Preferred B (7)._....No par| 92'4 Apr27, 96 Jan 4) - . 
52\q 54 52!2 S2!2 "52% 53% 53 53 | 53% S42) *53% 54 | 1,700\Gen Outdoor Adv A...No par; 51 Mar30| 65% Feb 4)| 45's Aug) 54% Sept 
*29% 30!2 303, 30% 30's 30l2 *301g 30le 30le 30% 307% 307, 1,300 Trust certificates No par 26% Mar30' 33 Jan 6 26\e Aue! 34% Dee 





* Bid and asked prices; no sales on this day. e Ex-dividend,. 
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' PER “SHARB PER 8HARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 1926. Range for Previous 
- eesee —___—— ——_—_———| for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, | Monday, Tnevdni, Wwe inesday, Thursday, Fr idav, | the EXCHANGE 
July 17. | July 19. July 20. July 21. | July 22. July 23. | Week. Lowest Highest Lowest Highest 
$ per share | $ ver share | $ per share | $ ver share | $ ver share | $ per share | Shares.\Indus. & Miscell. (Con.) Par| $ per shzre er shire r ghar r shar 
166 169 | 16712 17033 164 16814) 164%, 17014 164% 170 | 16412 16814 907,500, General Motors Corp.._No par 113i, Mar 29 i7b% July 19 . aite gan rom ioe 
*118 11814' 118 118% 11712 118 11714 1177s 117'4 118 117%, 118 3, 500) Do 7% pref_._-. ---100) 11312 Jan 29) 120 May 28/| 102 Jan} 115 Dee 
£103 105 |*102 105 |*102 105 |*103 105 |*103 105 (*103 105 | --.---| Deb6% pref........._.100 : 10B June22|| 881, Apr} 991g Nov 
6612 6612! 6612 66!2) 647%, 65!2 65!2 65%) 65 65'4' 64 64!4) 2,500 General Petroleum_______ 25 WO's June 29|| 42 Jan| 591, Deo 
847g 8614) 8554 8914 87le 895g 86 88% 843g 8773! 8473 86 | 46,700 GenRy Signal new____No par 89s July 20 68 Nov] 80% Oct 
#10312 105'4 *103!2 105'4 *103!2 10514 *103!2 105!4 *104 104l2 104 104 | 100; Do pref__-.-. Siene wae 104 Janis 901e July} 10573 Nov 
*39!'4 43 | *39!4 43 *40 43 | *40 43 *40 43 | *40 43 | ......|General Refractories. __No par 49 Jan 4 2 Oct 581, Jap 
5Ol2 51 50 5Ole 50 50'e! 50 50 | 50 50% «= 61 5253; 2, 500 Gimnbel Bros... .______No par| 45) Mar 31 78%, Jan 4 47 Mar| 83 Dee 
#10415 107 |*104!2 107 /"104 107 |*103 107 |*104 107 |*104 107 | ------ Do pref......_.......100} 1035g Apr 1) 11133 Jan 19/|| 10214 Mar| 11412 Nov 


Sak Pal sie adh eo ee ee es oe ‘ ‘Ginter Co temp ctfs_..No par| 40 Jan 2) 44% Jan 4 22% Feb] 53 Dee 
1612 165s 1653 165. 1612 16le 1633 161s 161, 16's) *16 16's ~ 1,700 Glidden Co__.... -..No par 15%June 3} 25% Jan 7 1212 Mar| 2612 Dee 
48 50 50% 537g) 5O0l2 53!2| Slle 53%) 50l2 53!2) 50!l2 5144) 45,800 Gold Dust Corp v t ¢__No par); 4l'2Mar3!| 567%, Feb 4 37 Mar, 51 Oct 


| 
5O'2 51 | BWl2 Sill, 48%, 4910) 48's 49 | 48lg 48le) 4814 45le 8,600 Goodrich Co (B F)....No par| 45\2May 20} 7034 Feb 























‘ | : a 3 36%, Jan 74% Nov 
QSle OS 971g 9819] *971g 98 971g 971s} 9633 9714) 9712 97le 700, Do pref... -100} 95 June 25) 100 Feb 9 92 Jan| 102 Nov 
*10614 106% *106 10634 106 1064) 106 106 | 10558 106 105!2 105!2| 1,000\Goodyear T & Rub pf vte_100 982 Mar 30| 109% Feb 4 86!g Jan} 11453 Oct 
#10734 10812 *107% 108!2 108 108 |*1077 108!2|*1074%, 10812 *10734 1O8!2 100 Do prior pref 100} 105% Jan 22| 108%June 1|| 103 Apr] 109 Dee 
513g 513%) 5lie Site 5l5g 52 | 5O 5153; *50 51 50'4, 50t2) 1,000 Gotham Silk Hostery . _No par| 3314 Mar 30 7. 19} 39 Dee} 42 Dee 
108!2 10812 *109 111 |*109 109!2\*109 112 |*108 112 |*109%4 112 | Ce ee 100} 98 Apr 6] 111 June 22 991g Dec} 102! Deo 
*17% 18%' *1733 18 | *1733 18 | *173g 18 | #17% +18 | *1733 18 ..-.-- ‘Gould Coupler A... -] No par| 16l2 Aprl5! 21lg Jano 231 18’7g Dec' 23 Sept 
231g 23%| 23!5 23% 2212 23%| 22% 23% 2214 23's 22's 227%, 7,000 Granby Cons M Sm & Pr.100| 16!sMar31| 24 July 14 ‘| 13 Mar| 21% Dee 
*94i5 96 | *94% 95% 947% 95 | 95 95 95 G5\¢ 94% 95 | 1,000 Great Western Sugar tem ctf25) 89 Apr i4) 106% Feb 2), 91 Jan} 1131s June 
®113!0 11812115 119 *115 118's/*115 118!e) 11814 118144 #115 119 | 100| Preferred_............. 100| 108!2 Mar 30| 118'4 July 22)| 107. Apr) 1151, Deo 
1733 17)2, 17% 17% #8 17% 18l2) 19 1912, 195, 2114) 20!2 22 | 19,100/Greere Cananea Copper __100 9% Apr 3) 22 July 23 11% Mar| 1914 Jan 

* 7 | *61o 7 %61o 7 *612 7 Si 7 | Me 7. | cece 'Guaptanamo Sugar____? jo par| 5l, Jap 5 10%, Feb 1) 3%, Sept 613 Jap 
76 78% 765% 77% %73 76 7414 77\2) 74 75l2, 74!s 745s 7,700 Guif States Steel... ____. 100} 62 May15| 938% Jan 4l| 67', Mar| 95% Nov 
*47 48 | 47g 47! *47 48 | *47i2 50 *4712 50 *471o 50 | 100 Hanna Ist pref class A___.100} 45 June18\ 57. Feb 26|| 421g July; 89 Feb 
2614 2653! 26% 2673 2612 27 2612 27 | 27 273g! *27 2753, 2,100 Hartman Corporation..No par| 25%June21) 35 Jan 6|| 25% Apr| 371, Jap 
3314 3314) 33 33'4 33 33 | 321g 32!2) *32!2 33%) 3212 3212] 1,300/ Hayes Wheel__._..._. No par| 30\;July 1) 46 Jani14|| 30 Mar| 4912 Nov 
*75. «78 77% 77%! 77% 7734) *7: 78%| 78!g 78!s| 7612 7612) 1,100 Helme (G W)...-........-- 25) 68 Mar29) 80 July 12|| 66 May| 77% Jap 
27%, 2712| 27'2 27% 273, 27%! *27!2 277% 274 27i2) 27's 27's) 1,700;\Hoe (R) & Cotem ctfs_No par; 17!2May 27! 35 Jan 6 27 Dee) 48% Jan 


"545, 54%, 54% 55 | 254 54 | 


500, Homestake Mining -100| 4713 Jan 4) 62 Feb23|| 43 Jan) 50 Jap 


le 500, Househ Prod,Inec.tem ctf{No par} 40 Mar 3| 48% Jan 8 341g Jan| 471, Nov 
| 400 Houston Ol] of Tex tem ctfs100| 5014) Mar 31| 71 Jan 5| 59 Apr) 85 Jap 


7 
a 5 
43% «4414 *4354 44 | 433, 437%) *4° $ 
os 
38 | 9,900 Howe Sound_......._- Nopar| 27 Jan 8} 39's July 21 
3 
3 
3 


73 
27 
53 
43 
8 61 | *58 61 | 58 5814) 58! 
384, 38%) 383, 38% 38l2 39 38): 
63 

















66% 5712) 57 627, 64 67 67's| 605, 65!2 61! 4 6353 565,200 Hudson Motor Car__._.Ne par) 495,June 25) 123144 Jan 4 33% Jam) 1391, Nov 
24% 25'5| 2412 254) 23l2 25 2314 24 2314 24 | 23!g 23!2, 22,000,\Hupp Motor Car Corp_.-. 10; 17 Mar 2| 28% Jan 4 14144 Mar| 31 Nov 
2312 24 23'g 24 | 2253 2333! 23's 23%) 22% 2353 22% ig) 16,200) ere ee oer par| 1953Mar30| 34 Jan 2 131g Jam| 41% June 
2014 21 | *20% 21 | *20% 21 | 19% 20!4) *19!2 2012) *19!2 20!l2 300|indian Motocycle_....No par| 18 Jan 6) 2414 Feb 4 13 Mar) 24 Aus 
10 114} 11 11%! Lilo 117%} 10% Lil) *10% 11 10 10!2| 15,100\ Indian Refining........-- 10 9 Mar31| 13% Feb 13 5lg Jan} 14% Dee 

9 10 9% 103, 912 10's! 97 10 Glo 10 95g 9%; 10,400) Certificates............ 10 8 Aprl3| 12), Feb138 6 Sept 12% Deo 
*90 937) 91% 917s *90 91 | 91 94 *93 95 | *93 96 | er 100; 80 Maytl4| 104 Jan 7 77 Mar! 110 Dee 
9153 9153! *92 9214! Q2!g Q2!2 93!g 93l2 *9llg 94 | *91l2 93 ; 400 Ingersoll Rand new_...No par! 80\4 Mar 31! 104 Jan 5|' 77 Nov! 107% Des 
40% 40%,! 4l 42) 41!g 41%' 41 4112) 41 41 | 41's 41's! 3,500 Inland Steel_.......-. No par| 34!2Mayll| 431g Jan 7/ 38% May! 50 Feb 
l1lllg Lllle *__ 112 | 112 212 #111229 112!9 #11112 112!2 *111!2 112!2 200 SF eee ... 100} 10834 Mar i146} 115 Feb 9|| 1041g Apr) 112 Sept 
25% 25%4| 25% 25% 25'g 25% 2412 25 | 244 24% 2414 243g 2,900 Inspiration Cons Copper.. 20; 203; Mar30) 26% Feb 10! 22%, Apr) 32% Jan 
14 1444 1414) *14 144 14 14 i4 14 *13\4 14 1,100 Internat Agricul_...-.- No par| 13le July 12) 20l¢ Jan 22) 7ig Jan| 324i, Nov 
*BOle at 80 80!2. 89 &3 *22 83%! *82 8334 Sl $2 1,300} Prior preferred._......- 100} 80 July19| 95 Jan 27\| 40 Apr) 85 Nov 
4912 4912) 49's 404% 49 49 47's 4873) 47% 47% 47%, 48 2,700 Int Business Machines_No par) 438!g Maz3C| 50!eJuly 12|| 110 Mar} 176144 Nov 
5714 5714 56% 5S 56le 561g 56 5610' 55g 56 *56 5614) 1,500 International Cement..No par) 50'eMay17| 71% Jan 21 52 Jan| 81, Sept 


105 105 | 105 105 |*104% 107 (*105 106 105 1105's *105) = 106 400 = Preferred. . .-.---100| 102 Mari7| 106 Jan 26|| 1021g Nov) 107 Aug 

















545g 5hle’ 5Alg 56% 53!2 55% 527_ 6255's 52%, 5Ale 515g 54 155,200 Inter Comb Eng Corp..No par| 331!2Mar30| 6413 Jan §| 31% Jan 6912 Dee 
1275, 129 | 128 130!2 127 130 12614 12814) 125 126% 124%, 126's, 25,300 international HMarvesver_..100|) 11214 Mar 29| 13412 Feb 19|| 961g Mar| 13814 Sept 
124 12414! 12414 12414 *124 124%) 12414 12414,*124 12458 *1245!l2 12412 200; Do pref_. ...100| 118 Jan 5) 124!14July19|| 114 Mar| 121 Nov 
653 78 7\g 71g 7 7 *h7, 7 *6h73 7 6lo 6)e 1,800 Int Mere antile Marine. ___100| 6le July 23) 12% Feb 17 Tle June| 14% Feb 
$1 324% 31 3214 311g 32 32 3314 30', 32 3014 3114 13,600 Do onref. es _- 100) 27 Mar3)| 46% Feb 16 27 Aug! 52% Feb 
65% 6554 6412 65 *65 654% 6 44 65% 64%, 65!2 65!2 65%, 2,500 Interna tonal Match pref-_- 531gMar 3) 6643; Feb23)|; 665, Dee; 60% Dee 
39% 40!2 39 397g 38!g 39!2 38 387 37 $8$5g' 37 37%, 42,900 Interna lonal Nickel (The) 4 2% Mar30| 4614 Jan 5|| 2414 Mar) 4812 Nov 
*102 *102 *101!0 _. *102 : *102 *102 ; ‘ | Do pref... ....100) 101'g Jan29) 10414 Apr2l1|; 94 Jan| 102 Nov 
$l7g 52 | 52 52 5Ole 5134) 503% 517g 50 5lie 50 50 5,000 International Paper 190) 44), Aprl5| 63% Jan 9 4814 Mar| 76 Oct 
*K2 32 *S2 | Do 6% preferred......100' 85 Jan14| 86 Jan 6 71 Mar) 88 Dee 
93% 93'4 9314 *931g G4le *93 933% 93% 947%) 93lo 95% 1,300; Do pref (7)-- 100} 89 May 7) 981g Jan 2|| 86 July| 99% Oct 
149 #155 |*149 155 *149 155 |*150% 152 (*150', 155 150!6 155 International Shoe __.No par); 135 May 6) 1756 Jani1i|| 108 Feb, 199% July 
123!2 123!2 12334 126% 123 124% 123 124'4 1215 123%, 121'4 122!2 14,500\Internat Telep & Teleg_..100| 111 Mar 3! 133 Jan25|| 8712 Apr| 144 Aug 
*22!2 23 *22!2 23 223%, 23 22'2 23 2llo2 22% 19 21 3,100 Intertype Corp_......No par); 19 July 23) 29 Jan 7\| 18 July) 20% Oct 
ne 37's 37'e 367g 375s 37 $7 $6'5 3714 36% 36% 2,500 Jewel Tea, Inc-.- ...100! 25 Jan 4 39 July 13'\ 161g July 26%, Dee 
pre lej22 124 | 122 122 |*122 124 |*122 123 | 122 122 | 400! Do pref.___-- -100| 11512 Jan29| 125 Feb 9|| 102% Jan| 115lg Dee 
lilg ll'g] *11 lite! *11 i] *11 lille 1 11 11 11 300 Jones Broa Tea, Inc, atpd_ _100 10i-June 30; 1919 Feb 5 11% Dec| 21% Feb 
25 27%! 21 2354 2112 223 22 223 22 23 22% 23%, 29,600 Jordan Motor Car No par 21 July19 66 Feb19 5% Aug) 65 Nov 
*! lol *l, lo *l4 ar » *l4 D *l4 > Kansas Golf WwW 14 Mur 4 % Jan 8) \ May| lig June 
7108 112 |*108 1i2!e *108 112 112 112 #110 112 (#110 112 100 Kan City P&L Ist pf A. No par U714 Mar 20| 112!2June 12); 99 Jan| 109% Sept ° 
#39 30%) 239l2 40!4 81g 3Slg 30 ; {810 39 1,300, Kayser (J) Coveuc No par 33 i May 20; 475, Jan 14 18% Mar 2's Deo 
101% 10178, *101% 103 §*101%, 102 | *101% 102 *10134 102 *10134 102 Do Ist pref No par| 100 May26 105 Jani15|; 83 Mar! 1031, Deo 
135, 14 | 134% 13) 14 13's 13 13 125, 14 12‘, 13 2,700 Keliy-Springtield Tire- -- 25 12!g4May 19 2i'2 Feb 6)| 12\4 Mar 21% July 
*51 60 | *51 60 *51 60 *51 60 *51 60 *51 60 | _. Do 8% pret 100; 51 May 20) 74% Feb 5& 41 Mar! 74 July 
*§214 64 *§2'o 64 *H2lo 64 *h2lo 6A *Hhillo 64 *Hhi2Zlio 64 : Do 6% pref _. 10 63 June 4 734 Feb & 43 Mar 72 July 
*92 96101 9654 964%, 796 97 "U5 97 "05 97 *9O5 97 100 Kelsey Wheel, Ine 100 8 Mayil2| 12@ Feb 4|| 8&7 Aug; 124 Dee 
5514 56%) 56', 56% 56 56s 55% 56le 55 5A's 55 55'2 26,400 Kennecott Copper No par 49%, Mar 30) 587a Feb 10 | 4612 Mar 59\4 Nov 
oy by| : om 53 oy o% * oy Oy *5g 34 800 Keystone Tire & Rubb_No par Mav 11 2'3 Jan 2 1% Sept Sip July 
*62 66 | 62 O2'4 62's G62 61 62% 5S 1 54 55 2,100 Kinney Co.. No par 4 July 25 82ig Jan 7|| 75 Mar| 100 Oct 
535, 5Ale! 54 55l4 a Hla Ajle 55l4 53 54 524 54 16,300 Kresge (88) Co new _.... 10) 42%, Mar 30 82 Jan 29 atin Cink Bihan a 
9110 #115 1#1121¢ 114 (#110 115 )*110 215 (#1124 114 (4110) 115 | Preferred __ . : 100} 113 Feb1s) 114% Feb 26 | 110% Mar| 116 Oct 
221g 22!2) *22 23 23 23 *22\4 23 #22 23 *22!9 24 300 Kresge Dept Stores._...No par| 15's Mar25, 33% Jan14|| 2ig Dec 45% Jan 
*80 85l4) *80 2 *S0 S5 *S0) S5 *S0 S4 *S0) 85 Preferred. . _..100| 70g Mar26! @34 Feb 1 88 Jan; 97% June 
169 169 | 168 168 |*165 172 ,*165 17! 165'2 165'2 *168 171 300 Laclede Gas L (St Louls)..100) 146 Mar29) 175!2July10| 110% Jan) 178 Mar 
*9 9 9 9 ) Sig 8 oy Sig 7 700 Lee Rubber & Tire_...No par 8% Mar29| 14 Jan 4 1i% Feb 19)0=—s_« Ofet 
7's 39 385— 41% 385g 43 37 3910! 37'4 38!2, 3712 39 32,700 Lehn & Fink... ~~ No par| 30% Mar30| 41g Jan 2|| 3714 Dec| 441g Oct 
3 $3!2} 851g S5l2e 86 86 86 8A 86 SH 857g 857s 500 Liggett & ae ra Tob new_.25| 72's Mar31| 94% Jan25|| 57 Mar!) 92 Dee 
®122!5 124 1*122 12444 *123 124 123 124 *122!2 123!2 *122'2 123!2 ‘ .! Do pref. ..- 100! 119% Jan 18 129%May 5!| 161, Jan! 124 Dee 
! 
8312 S84lx) 84 8614] 85% S64 85 8534) 845g 84%, *84l2 8512} 7,800, Do “B’ new_...--- _25| 71 Mar24 04 Feb 1|| 55lg Mar; 89% Dee 
07%, 62 *H07% 62 62 62 *H07, 62 607%, 607% 60% 60% 500 Tima Loe Wks___.....No par 53!2Mar3l, 69% Jan 4 60 June 74% Jan 
38g 38!o} 385g 3914) 38 39!2 3Sl2 30% 382g 3 D5, 383, 39 21,300 Loew's Incorporated...No par) 3414Mar 2} 41 Mari6é)| 22 Feb) 44% Nov 
8 Rl, ~ ~ 77% 8 7% 734 Tle 759 73 7 3,300 Loft Incorporated.....No par 7 Jan2s| 11% Feb 10 6 Jap Ql, Apr 
44 45 45 45 | 4412 44)e 44 44\o *45 44 42 43\e 1,400 Long Bell Lumber A_..No par 4$2\9 July 24 50'2 Feb 3)! \y Mar 43 Sept 
125 #130 |*126 129 | 126 126 122 122 |*120 22 120) «120 400 Loose-Wiles Biscult.......100| 88 Mar30| 1401g Jan 4) 77 Feb| 143% Dee 
*136 «6140 |*13414 141 |*134'%4 141 133!2 14334!e *128 38 |*128 138 100 2d preferred. -.-- _....106|) 12014 Mar 30) 14344 Jan 6)) 104 Feb| 148 Dee 
BSl4 383g io 385s 36% 385% 32% 36!2) 33 35!e 33!g 33783! 78,900)\ Lorillard _..._..-- a | 423; July 21 42\4 Feb 3)| 30\4 Jan, 39% Sept 
*115'4 117 |*115 117 11319 115'4 113'4 L134) 113% 115% "115 117 | 709 Ido pref 100; lllg Apr 5 117 Apr 23)/ 10518 Feb 116 Aug 
1653 1644) 16 : 16%, 16 17 Gig 1G! 15% 1614; 15% 163% 11,500 Louisiana Olltempectfs.Nopar| 12 Mar 3) 19%June21)| 13% Oug) 23% Feb 
25'4 2514) 24% 25's) 24% 25's 24's 25 | *24l2 25 24% 25 1,800 Louisville G & ELA_...Nopar| 22% Mar31| 26's Feb 10)| 23) Dec) 26% July 
*132 134 | 37!e 37!e 37 37 3715 Bq 37'2 39% 38 38 | 2,800 Ludlum Steel____. _No par 20.4 Mar 30 S8lg Feb 4|) 31% Feb 60 Dee 
*134!e 136 (*134!le 136 (7145 136 713 59 136 (| 9134!e 136 | *134!2 136 | ..-- Mackay Companies......100| 130 May 15| 138 Feb 9 114 Mar) 141 Sept 
*71 74 | *7llo 74 *7ile 73 72 72 *71 73 *71 73 100 Preferred.._........--.100) 68 Mar!9| 73's Feb 9 66 Mar, 78% Feb 
124 126% 125% 127'2 123’, 126'4 122% 125% 119%, 124 120 12% 209,700 Mack Trucks, Ine _No par| 103!2Mar30| 159 Jan 4)) 117 Jan| 242 Nov 
®L1Zie L1Ble *1i lle L134 *1ille 113% *#lli'e 113% 113) 113) | *1i2te 11% 100 Do lst pref__._.....-.100) 109% Jan 4, 113 June lO) 104 Jan| 113 Aug 
£105 106 | 106 106 |*106 107 ,*106 107 |*106 107 (*106 107 100 Do 2d pref___- 100| 104 Aprl7 107 Marl3 99 Jan| 106% Aug 
7101 103 (|*101 103 ,*10!1 103 100% 101 1Ol!e 102 =*100!'2 103 400 Macy (RH) & Co, Inc.No par 8619gMar29| 106 Feb 10 691g Jan) 112 Om 
*117's *117!2 FEIT uwael sees *117 *117!2 Preferred ; 100) 11512 Mar 1) 118% Jan 14)) 114% Jan| 118 Aug 
4214 42!2 41% 42% 40% 42 49 40 39%, 40%, 39% 40 6,300 Magma Copper No par 4 «6 Apri) 44% Feb 10 34 Mar, 46 Nov 
: 17% 617% 1753 17% *17'2 #18 *1l7'2 18 17's 17!g *17 1s 400 Mallinson (FR) & C9 o par iSsMay19 28!g Jan 5 2l%4 Dec 371g Jap 
84!e 85 B5le 87% K2 s4 82 B3l4 79% & sO) 81 28,200 Manh Elec Supply....Vo par 55 = 4 87% July 19 32 Mar, 59 Mar 
23'4 23% 23% 24 24 241g *23%4 24 23!2 23 23 23 1,400, Mauhattan Shirt—. : 25| 22!2N 24 32% Jun 4 2044 Mar! 347%, Nev 
| 
#335, 36 | #335, 36 | 335, 33 ,| *33 34 i312 33 *3 36 600 Manila Electric Corp No par| 27!2Mar20 3%!gMay 17 281g Mar 4912 Apr 
2415 2410) 23 231s 22 2 ‘34 22 23 22 23 22!2 22 3,500 Maracaibo Ol) Expl No par 204,Mar 3 28 Feb 2 20% Sept 35!g Jan 
5Rlg 594 5s 59 55 pig) §6=55 97 3g 5534 «57 5 56!2 100,900 Marland Oll Vo par 40'4 Mar 30 63 sJune 17 32% Mar| 60i2 Dee 
#290 30\4) 30 30 | 29 29 29 29 29 29 *29 30 609 Mariin Rockwell No par 27 Mar29) 33 Marll 10% Mar 327% Oct 
Zl%g 21% 2i5s 21% Zizg 21%} 21% 2 2 2 : 2 700 Martin Parry ¢ ort No par 7 May 20 23 June 25 19 Lex 37's Janu 
SRlle 8&3 S2 K2 2 —w R1 s *79 7% 79 1.800 Mathieson Alk: iWke term ctfnt | | Loe es Jan 2 bi Jan| 1074 Dee 
*118 119 | 119% 1205 117!2 118 118 118'4 117 117 7 #118 4,100 May Department Store 50) 106% May 17) 1371g Jan 2) 101) Mar) 13913 Dee 
*122 123 123 23 (|*124 125 |*124 25 (§*124 125 |*124 125 100 Preferred ae 100| 122% Feb 2) 125 Junell 11file Mar| i124 June 
237%, 24's 235m 2 22%, 23% 23 231s 22a 22% 22 225% 5.200 Maytag Co Vo par 19 Mar 3 24's July 17 21’, Nov 26% Oct 
*81 S35 3 SS *S 1 S254 $1 $1 ) s) *75', Si 700 MeCrory Stores Class B No par 72 Mars 12! Jan i} 79¥ Mar! 139% Oct 
#257, «26 "2534 26 *25 2s 25%, 25%4 25%, 26 25%, 257. 100|MeIntyre Porcupine Mines. . 5 22% Jan 2 $ Feb 15 if Jan 23% Oct 
*23i0 24 | *23!2 237—) *23'2 237%) 24 24 #24 24 *23le 237s 200 Metro-Goldwyn Pictures pf.27| 22\ Jan 8! 24% Feb 9 18 Jan) 24'2 Nov 
127% 13'4 12's 134 12% 134 12> 2% #413 12%, 13% 31,300 Mexican Seaboard O No pa 6 Feb2 13 July 25 v Der 2212 Jan 
1533 15%) 15 15 14 > tle 15 l4i2 14 *145, 14% 15,600 Miami Copper 1i Mar % vig July 17 8 May) 24% Jan 
28% 29 2853 2873 27% 2844; 27% 28 27 28 28 28's 31,300 Mid-Continent Petro..No pa 27'sJuly 22 37 Jan 2 25% Aug) 38 Nov 
*YS 99% *9S YS *97 94 *97 iy *47 99 *07 UU" Preferred 100 on 100) May 1Y 83'4 Apr! 04%, Oct 
#)% lle ) 44 ] l ] 3s I'4 ll, l*s 14s 1“s 1% 2.900 Middle States Oil Corp lt I’, Jan 2 2's Jan & "s Apr 3\4 June 
#7, . ‘3 - ° l ris l *7s ] m r 500 Certificates 10 g Jan 7 lig Jan 8 lig Feb) lig Feb 
*111 114'2 114 114 114 114 112%, 114 112'2 112 110!e 1i0% 1,400 Midland Steel Prod pref 100, 107 Mar30 1342 Feb 23 on Jan| 147 Aug 
*77 78 78 Sil, 7% =S2le = O R2lo 7973 S2 SO) 41%, 22.900 Montana Power if (0% Mar 26 S3lg Jan 14 64 Apr) 99\4 Aug 
71 72% 7053 727% Tih, Tl’ 70% 71%) 6S 71 68 70'4 51,200 Montg Ward & Co Ilicorp..10, 56 Mayl% 82) Jan 2 4 Mar) 84% Nov 
23% 24's 23'2 24 22% 23's 23'4 23'2 22g 23% 23 23/8 7.700 Moon Motors _No pa 1% Tay 18 37 's Feb 10 22% Mar) 2 Dec 
t 6 6 6 6 6's 579 6 579 57s 6 6 9,200 Mother Lode Coalition. No par 4 July 12 _ 72 Feb st 6 _ May __ dhe Jan 








* Bid and asked prices; no saies on this day. 2 Ex-dividend 
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| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NIT PER CENT ale STOCKS Range Since Jan. 1 1926 Range for Previos. 
: . es for | SEW YORK 8TOCE Om basts of 100-share lots Year 1925. 
Saturday. \ Monday Tuexda | Wednesday,| Thursday, Frida» the EXCHANGE 
July 17. July 19 July 20. July 21. | July 22. July 23 Week Lowest Atohest Lowest Hiwhes 
$ per share | $ per share | $ ner share | & ver share | 3 per share | $ per share | Week. Indus. & Miscell. (Con.) Par| § per share $ per share |\$ per share|$ per sher 
#195, 20 *19% 20 19% 19% *195, 20 1912 1955) 193, 195% 700,Motion Picture.......1 No par; 19 Jan26} 23!sJune 3 195, Dec) 2019 De 
4212 4412 437% 443; 435% 44% 4353 4414) 42!, 43%) 425, 431, 29,100 Motor Meter A_.-...-1 No par| 33%May19) 63% Feb 10 40 Nov, 44% Gct 
23% 23% 24 2414) 23% 24 235 2353) 2312 2354] 231g 2314 2,400|Motor Wheel........./ No par| 22 Mavi18) 33% Feb15 18 Apr) 35 June 
*14 1414 15 15 14 14!) *13 15 13 13 | *12 15 500 Mullins Body Corp....No par| 11 July 7 19% Feb 1 13 Aug) 21g Feb 
3814 38%, *38 3844' 37!e 385s| *37 37%; 37!2 3712) 37 37 800 Munsingwear Co-.. No par| 34% Apr 6) 38%,July 6 301, Apr| 39 
7% = 7% 6 K3q Big O's 812 4, Rig 85g «= 53) 23,400 Murray Body.........No par 3 May 8 15% Feb 20|| 5% Dec| 4219 Ma 
56% 57's 56% 57% 755 55% 55 554 4 55's 535, 54's 30,600 Nash Motors Co......! No par 52 Mar 24 66 Feb23)) 193g Jan) 488 Oct 
é es eee Do pref -..---. 100} 1061, Jan 4) 106!, Jan 4|| 103% Jan) 107 July 
91g 9x 9', 9 4 85, 85) *Ble Gigi *8lo Gl4) 2,200 National Acme stamped... _100 7'2 July 13) 12% Jan 9 4\%4 Mar, 12% Der 
93% 94% 93 94 | 92!2 9314! 93 9514! 92l2 Q5l2) Q1le 937%) 24,000 National Biscult_......-- 25| 74 Jan 8| 98!.June 25 65 Apr| 79 Dee 
#12814 130 |*128!, 130 130 130 |*128'4 129 |*12814 1297,'*12814 129% 100 Do pref_-. ...-100| 126 Jan27| 131!2 Apr 28|| 123g Mar) 12819 May 
441, 44% 44\5 44% 44 44% 44 44 43%, 441, 43%, 44 8,400 Nat Cash Register A wi No par 38 May22!| 6564 Jan 5 || PE eas 
2514 267%) *25 27 $25 27'4) *25 2714) *25 25%! *25'g 27 : National Cloak & Sult_...100) 20'2sMay 21 57 Jan 2)|| 491, Dec) 84% Oct 
73 73 *73 75'2| *73', 77 *73 77 *73 77 *73 77 100 Do pref , 106 72'2June 7| Q2lg Jan 8} | 87% Dec| 104 Jap 
68\e 69% 658 6344) 68'4 687%, 68 69 67's, 68 *67\o 6814) 4,500 Nat Dairy ProdtemcttsNo par| 53 April4 80 Jan 2 42 Jan 81% Nov 
*25 26 *25 26 | *25'2 26 *25'2 26 | *25 26 25'2 Qhle 100 Nat Department Stores No nar| 25tg4May 25) 42% Jam 7 381g Jan| 45 May 
*00'\, 4 *H0'4 G4!2) *9O!4 9412) *90'4 G4!2) *90!4 G42 *90lg G4le Do Ist pref .---100, 90 Janl14) 97 Jani19 96 Apr| 102 Jar 
19 19 *18l, 1914 184g «1 4% 18'4 18'4) *17% 18!4 *18 1&le 700 Nat Distill Prod ctfs Nopar| l12!eMay18| 34 Jan 4 205%, Der 43\, Oct 
*44 46 *43 45 | *43 45'4' *43!2 4514! *43!2 45'4 *43l2 45), Do pref temettf Nopar| 38 May 7| 73%, Jan 4|| 65219 Jan! 8) Oct 
| i 
*2llg 23 *2I!5 221g *2ilg 224 *21'4 22 2i'4 2it4) 2ity 21 300|Nat Enam & Stamping...100) 21'sJuly 14) 401g Jan 2 25 Apr 41% De« 
*74 78 *74 78 "74 78 *74 78 *74 78 | *74 7s PE | RES ERR ee 100) 75 July 13 89% Jan 4; 75 June| 89% Jas 
162 162% 162 162', 160'4 160', 160 160 156 15714) 154 155 1,400| National Lead........-- 100; 138 Aprl5| 174% Jan 5|| 13812 Apr| 174% Nov 
*116'2 117'4 *116!2 117% *116!2 117% *116'2 117%) *116%2 11714) *11610 117%, Io pref . ‘ 190, 116 Japif 120 May 20) 114lg Sept] 119 Sen 
22% 2314 225, 23'4 225% 2414 22!2 23's 2 2273; 22 22% 2%. 800|\National Pr & Lt ctfa No par| 16% Mar 2, 38% Jan21); -... ....| -. ; 
63% 64 63% 64 637% 64 63'2 64 63 63'2\ 62% 63!2 4,800|National Suppiy.-.-. 50, 55lg Jan 4) 657, Mar 16 5A Dec! 7) Jar 
11214 115 (*112%4 115 (*112% 115 911214 115 [4114 «115 (#114) «115 Preferred... ...6<2cs-s- 100) 10444 Mar 30) 114 May 28) 104% Jan| 110 Apr 
ee National Surety... . . 100) 208 Mar3!; 227 Jan20) 206 Jan| 222 Oct 
"145 152 152) 152 15l!g 151'2 *145 9 151!91*140 150 |*142 150 200) National Tea Co_. No par| 119 May15 338 jan 4) 201 Dec| 250 Dee 
14 14's 14 14's 14 14\g 137, 14 13% 137% 13% 132 10,200} Nevada Consol Copper ® li®June 1 14% July 14 11% Apr 16% Jap 
40% 40% 40!2 40% 40 40 39', 39)2] 39 39 | 3914 3914) 3,400|N Y Air Brake ..-No par, 36\¢ Jan 2) 44% Mar li Bllg Oct) 561g Jan 
. RR F Do Classe A ve par 55\4 Jan 6) 6i«June 1|| 60 Sept); 67 Jap 
44 44%, 44 45 43'5 46 44', 46!2] 43%, 4614) 44!8 45 17,400|N Y Cannerstempctfs.No par) 32 Apri2| 84% Jan 29 31% Mar| lip Dee 
#34 37 *34 37 "34 37 34', 34 32!2 3212) *32 35 300) New York Dock 100; 32!2Mar30, 45% Feb 5, 18 Mar| 45% Nov 
*69 72 *69 72 *69 72 *69 72 *69 72 *69 72 Do pref ; 100| 69 Mayl13| 74 Feb 5 52\, Jan| 76 Dee 
*103 10314 *103 *103 *103 *103\4 *103 N Y Steam let pref No par) 99% April3, 103)4June 30 v7 Jan| 102 June 
#28 2514 *28 2814 284 284 *28 2814) *28 2814 28', 28 400| Niagara Falls Power pf new. 25) 275 Mar31 28% Jan 2% 27%2 Oct 29 Jap 
5ilg 51% 5i% 5%, 5ile 5s 5l5g 527 5i'g 52le 5l'4 52% 50 Sf 10] North American Co... 10) 42 Mart 67 Jani4 411, Jan 75 Met 
*50\2 Hille 51 »1 51 51 *50 51'4 5Ol, 61 *50 51 100 Do pref AO 49 Jan 2 51\ «June 23 46% Jan) 50), Sept 
*95%% 96 957, 957% 95% 95% *95le G57) *95!2 O57 *95!\0 O57% s00|No Amer Edison pref. No par, 91's Mar3! 96 «June 29 04'2 Dec, O6lg Dee 
*8 Hl, * i 8 4g *8 Slo} *8 Kl4 *% & ] 200| Norwalk Tire & Rubber 10 7% July 6 15's Jan 14 12g Sept) 184 Aug 
*14!2 15 *1l4leo 15 *i4!o 15 14!2 14!e 14% 145% 14!9 14le 400) Nunnally Co (The)_...No par 13%, Mar 1 171¢ Jan 7 8 Jan 18lg Nov 
33% 34', 34lo 347% 34% «35!2 «6934'4 344! 34's 35 3 44 4,.000/011 Well Supply : 25| 30 July 2 30 )6Feh 65 33% Dee 3R Nov 
= | “ TF Ontario Sliver Min new Vo par| 10 Jan 8 10's Jan14 5ig Jan 11 Oc 
*41%% 44 39le 41% 43\y 43le *39l2 43 | *411, 43 | *387%_ 42 400 Onyx Hoslery.......- No par) 31% Feb 2 45 »June 29 185, Jan 39 Der 
49 99 | 99% 100 Q9 99 *98 1102's *99 1102's! *99 102 500 Preferred : 100 95 Aprl7 IlieJuly 6 78\4 Mar 07 Nov 
55% 56 | S7\, 57% 57% 658 5S 5S!e) *57 577% 57 57 00 Oppenheim Collins & CoNo par 47 Jani2 60'° Mar ll 4ilg Rept 63 Der 
*20\0 30 | 20%, 30 *291, 30 30 30 | *29!2 30 *29 0) §00 Orpheum Circult, Ine l 2712 Mar 25; 31';June 2° 258; Jen 32’, July 
#1037, 104 |*103% 104 *1037% 104 104 104 |*103% 104 |*10 04 Ot) Preferred 1!) WO] Jan1l3 105 Apr2l OR Jan 107 ep’ 
120 12014) 120% 121!e 120 120% 119 120 *118 120 118 11s 400 OF Elevator SO 106 May 20, 129% Feb 5 S75, Fel 140i, Aus 
#108 11124 "105% 11144 *105% 1114 *105% 111% *106 111%, *106 1114 Preferred sGaeeese 1g) 10244 Jan13, LOSteJune 18 101 Feb 112 July 
10 10 10', 10% *10% 104 10% 107% 10', 10 10 10 »,.000 Otis Steel_- coccccc ll par RioMay 10 14'5 Jan 19 8 Mar 15\4 Aue 
103!2 10312) 103!2 103!9 103 103 103. 103 |*102 10% 1H2 12 100 Ido pref 100 8> Mayl7) 1°7% Feb 17 5014 Mar O7's Aug 
73 747% 7479 75% 73 74 73 73% 7Ule 73 70% 71% 8.200 Owens Isottle......- 25 53% Mar 29 75%; July 19 42% Mar 9% Nov 
*48 49 *48 4 *46\, 49 *46\4 49 *45 49 *45 49 Outlet Co . No par 44 Mavl9 2 Apr 5 4914 Nov 57 Nov 
*101 104 |*101 106 *G9 “09 104 *09 104 “09 «104 Preferred a 100 9712 Apr 1 101'¢ Jan 16 98 Nov’ 100% Der 
*130 131 129! 130! 129'4 120!4 *128 13000 #127 128!o 127% 127% 700 Pacific Gas & Electric 16 118 Mar3l| 1324 Jan 29 102'¢ Jan! 1378 Nov 
}! 1! 14, lle 14% I's 1% 1% 1% 1 4% 1'4 1% 9,200 Pacifie Ol No par| nmi Mauayls R4ink Feb 13 51%, Avg 7Rlg Dee 
417%, 42% 41% 42 414, 417%, 4l', 41%, 40's 41's 40) 1) 20,700 Packard Motor Car i) 31%, Mar 41 45'\; July 7 15 Jan 48lp Nor 
15 1553! 15!g 155% I15'g 15% 15 15'3| 143, 15's! 14% 14%, , 400 Paige Det Motor Car__No par| 13%May 14) 28l2 Jan 4 17% May) 32 Ont 
69 69 69 69 6612 67 66), 67 66 66\e 66 fis 6.100 Pan-Amer Petr & Trane 0) file Mar 31 74'> Jan 2 5V', Sept S37) Mar 
69% 704 69's 704, 65 69', 66 68 66 68 66%, 67 03,200 Do Cres B ( 5ti7g Mar 31 78% Jan 4 AN« Aue S4\* Mar 
*48lo 39 SN4, 30 « swig N34 $8 5 hy 1s 55 3y +s 3s 6.000 Pan-Am Weet Petrol B No par 34. Mar 1 4f Jan 2 3714 Oct 4% Der 
2244 22'4 Zils 22% 20% 2iile 20 21% 18 20): 18% 22 29,200 Panhandle Prod & Ref Vo par 4'> Jan 2! 42 Junel7 24 Aue 64 Dec 
#205, 21'g *20% 21 20%, 21 *20) 21%x 20% 21 *20%4 22 00 Park & Tilford tem etfs. Ne par 19% Apr il3 25'2 Jun 4 & sept 45\ig Jar 
6%, 65% 6 65 65% 6% *f 644 63, 6% *6 ) G00 Park Utah CM ! rg May 14 Rip Fen 5 
5712 5S 56 5734) 56 57 55 56 | 5434 55%) 755 55!e| 3,700 Pathe Exchange A No par; 45\sMayi7| 84 Jan 7 7) Nov He Oct 
#2014 2¢ 20!2 2) 21 21 21 2) 2) 21 *20 4 1,000 Penick & Ford No par| fit Jan 28) 2% June 16 17 Der} 2 Apr 
Zig «67 *7 s *71 % "Tie = 8 | *7 ss *7 200 Penn Coal & Coke A) 7!e July 17 17 Feb & 12% Apr 2h Jap 
lig M4 1ly I's | 1 lls 114) 1 115 1's ! 7,300 Penn-Seaboard St'l vte No par I's July 14 24 Jan 4 1 Aug 8 Jap 
7121 22 12144, 1214, 122 122'4 *121 122 |*120 121 1204, 120% M0) People’s G L & C (Chie 1) 117 Juan 4° 130 Febtl 12 Jun 123 Oct 
7i'o 71 70!9 72 *7le 72 *70\e 72 *70 72 *70 72 600, Philadelphia (o (Pittab § 591, Mar 2 7fia, Anr & 5lilg Mer; 671. Dee 
"50 51 *49 0) “49 lo *49 5Ole| *49 HOle *49 ) 6% preferred oO 47% Jan 4 51'; July 7 45', Jan 49 July 
*38%, 39 3S S44 48 SS l4 38 BR4 37%, 38 37% 38 5.400 Phila & Read C & I No par wile Apr l4 4K% Fed 13 37% May S2's Jap 
*37 40 *37 39 *37 40) *36 0 | *36 39 #3 39 Certificates of Int No par| 36%June14 46's Jan 11 3% July AOle Jan 
*47 v2 *47 52 *47 p2 *47 2 :* 17 h2 *47 2 Phillips Jones Corp No par) 50 Maro) 56% tan 29 51 Nov) 90lg Jap 
*23 24 23% 237% 23 23'3' *23 2334! 23 2310) *22 23 1.300 Phillip Morris & Co , Lid 10; 16 Apr 3) 24% July 13 12% Mar 25'4 Sept 
477, 48% 47's 4Nl4 46 47 15%, 467% 45% 46% 45 16% 65.500 Phillips Petroleum... No par 40 Mar3 | 49'oJune 22 36\4 Mar 7's June 
41 4) *40 +1 “40 42 +38 412) 39 40) *39 1} 500 Phoenix Hostery 5 381 Mar 3 44% Jan 4 18 Apr 42\4 July 
*O8 100 *7OR 100 ON 100 “OX 100 | *98 100 *US 100 Preferred 1in 94 Mar25! 991g Jan 21 w4 Apr ve Dee 
293g 2035, 20% «304 29 30 28 29%) 267%, 20 27 28% 53,300 Pierce Arrow Mot Car Vo par 19 May 15 431, Jan 9 10% Mar, 47% Oct 
113 1313's 113 #113 Jil'g 113 *110 12 | 108 Iiilte 109%, 109 300 Ibo pret oy Tile Anr ls! 116 July 12 43 Mar 100 WNov 
a4 34 34 34 . " * * 5g 34 Dy ‘ 1,000 Plerce Ol) Corporation 25 July 21 1% 4 $0) 1'¢ Nov 3\g Fet 
*12'2 15 *)2\6 19 *13 15 *14 15 | *14 1444 14 14 oo Do pref 10 1% July 24 27's Jan 30 20'4 Dec “0 Fet 
"Sle 4°8 3 $34 ) 444 dle ls! te die 8 5,000 Plerce Petrol'm tem ctfaNo par syJune 29 7 Jan 30 4's Der Rig Feb 
*3314 35 *331, 36 *3314 36 3 $6) *32 36 ; 3 200 Pittsburgh Coal of Pa 1 29 June | 4219 Jan 5 37\4 May S4le Jan 
*73 76 *73 76 73 73 *73 76 | *73 76 73 76 100 Do pref 10) 7 June 21 85 Jen 6 80 May! 99 Jan 
*06 100 *06 100 *06 = 100 “OH = =100 *06 8100 “05 100 Pittsburgh Steel pref 100, 94 Mar29| OR Feb | 04 Mar, 12's Jar 
*43 44 43 3 2 45 *4) 3 | *41 43 *41 44 100 Pitts Term Coal 10 {VeNiay 20! 637% Jan 9 an Apr 63% Jan 
*82 &H &5 85 | *83 6 *83 SH *x2 KH | *22 Sf) 100 Preferred . 100! 83 Mar 26 #2\, Feb * 79 «July BRlg Nov 
714 19! *14 10 *14 19g i4 19le *17 le 17 19 Pittsburgh Utilities pref 10 14leo Mar 3 20's;May 21 12% Mar 17% June 
*14 20 *14 20 "14 20 i4 20 *16 20 | *14 0) Do pref certificates 10 15 Mar20 2t)'s; May 2¢ 12% Mar 16 June 
"14 20 *14 20 *14 20 *14 20 *16 20 | *14 20 Preferred etfs new 10 15 Jan 22 20'gMiay 26 12% Nov 15%9 July 
102%, 103 1024 104% 100'e 103% 799% Olle OSIg 101 | G6!, 100 10.800 Post'm Cer Co Inc new_No par) 752 Mar3 124% Feb * 64% Nov) 12) Dec 
*37 bS'4 ss 3S 7 3712 37 37 | *36 BSl4) *36 3S 0 Pressed Steel Car new. 100) 34'«Mayl9 4$lieoNaril% “ee hea aée sees 
*84 85 *S4 SS 83 5 "S35 &5 | *83 85 | &4 4 ww Do pref 100| 8&2 Mar 4 05% Jan 7 76l¢ July Q21g Jap 
1212 23 12 12 *11%, 12 115g 114 *Lilg 114% 1] l 1,800 Producers & Refiners Corp. 40 1) Mar29 17'g Jan 2 12'y Aug 32% Fert 
#33 34!g° 33 33 33 33 33 33 *33 33! $3 33 (00 =Preferred a 50 03, May 11 sfilgMay 27 27 Sept 475% Feb 
8734 8Slo 8734 8S, KN Se SS, O45, KS5— 0%, R9l—g Ol, 2,400 PubServC orp of NJ newNo par 72 Mar 2 G2'ie Jan 19 62% Mar 7% Aur 
*109!0 1095, 10910 10Gle #1081, 109!o *108l4 10912 *108!4 109!g *108'4 109 1.000 Do 7% pref 160) 103% Jan12 109% July ‘ 9Y Jan 106 Nov 
*118l2 120!g 120!g 120'g 12014 120'4 *11S8lo 121le *119l2 1211e!*119'2 121 200, Do 8% pref 100; 115 Mar 2) i2 July 15 | 108% Apr) 119 oc 
*102 103 102 102 (*102's 103 102 102 103 104 103 «103 600 Pub Serv Flee & Gas pfd_.100| 97 Jan22, 104 July 22 99 Jan 106 Nov 
*lilis *lilis *11L tits *1111e *lill's 114 |*111'2 114 Pub Service Elee Pr pref.100) 10@ Jan IS, 1112's July 10 92's May! 100lg Dee 
176'2 179%4' 17634 179 178 174 176!2 179 175's 178'4) 175'4 175 5.600 Pullman Company. 11), 14 Ag Maral) 1S82)eJune 22 120 Mar 17%l, Sept 
3473 347.) «(34)e 3454 3414 34 3 B4'4 B3le 33's 33\e 33 S00 Punta Alegre Sugar Aa) 4 Apri4 47 Feb 4 33. July 47\4 Jan 
27'3 2714 27 27\4 26 27's 26!2 2634! 265, 267%, 265 267s) 12,000 Pure Oil (The 25; 25% Aprils) 31 Jan 4 25% Aue 33% Feb 
7110 111 110 110 «6 *110 110!6 *109 111 *109 110!« *109 110 100 Do 8% pref 10! 108 anril4) 112%June 25 10212 Jan I08l, Sept 
4453 4514) 43 4410 41 135, 41', 42%) 39 42 40) 4! 2,400 Radio Corp of Amer__.No par) 32 Mar30) 48%June22 3914 Nov, 77% Job 
48 458 1s 1S is is *473, 48 | 48 48 45% 45% 500 Do pre a 44% Mar 31 48% July 1% 45 Dec 54 Feb 
---- .| Railway Steel Spring new... 50) 53'4 Mar 1 Hik7— Mar 10 ‘ eae 
“--- Preferred po) 1S Apr @ 122 Fehb20) 114% Mar 122 Dee 
Seue *34 ( 4 4 341g B4lg' *341y 36's 3414 S4ly 300 Rand Mines, Ltd No par’ 32% A 0) 37\, July 1 33% Nov 3019 Aug 
1414 1414) 14% 14% 414 145%) 141, 143g] 137, 1414) 14 14\4} 7,800| Ray Consolidated Copper..10| 10 e¢Mar 3) 1I4!eJuly14 11% Apr) 17% Feb 
43\4 4314 45 4 $3'4 4314 43 $3'4] 4314 43), 43 45 1,100! Reld Ice Cream _No par| 41% Jul 9 56 Jan 4 43 Oct 6014 Dee 
9 O's S34 ’ i) 9 9 9 | s° S54 *Rlo 4 4.200 Reis (Robt) & Co _No par S% July 14 18% Feb 2% 1) May 2814 July 
116% 117145 116 «11 114 (115 livle 115 107!e 115 111 111 4,900 Remit ot lv pewrtter 1) R3le Apr zo 127 Feb 4% 46% Jan 117% Dee 
*1lilg 112 1120 112 #412 «105 (41028115 [F112 115 j*1l2 115 100 Do 7% Ist pref .100 106 Apr2l) 112 July19 100 Jan) 10412 Oct 
“113 #115 |*113 JIS *113 118 |*113 118 [#113 118 |*113 118 Do 8 2d pref ; 100 105 Apr 1) 114%July 2, 103 Sep 113%, Apr 
*10 10 7% {7g 10 10 O%% 10 7 O7~ 10's 10 4.100 Replogt+ steel No par 87s May 2) 15‘, Jan 4 12% June 23\4 Jap 
56 56's) S5le 55a, 54% 557s 55 60 57le =59) 56'4 5S 29,700 Repu'liiie Iron & Steel_....100| 44 May19, #35 Jan 7 42's Apr, 64% Jan 
On 6 *OH Ufle *U6 Ole 963, O6Gle OB on *O6\, 06 TOO Do pref . 10 Oil's Mar 30 bile July 21 84), July 05 Jap 
"04 68 6\4 6 (3 (58 Oly 64 *Ohl4 648 *hl4 (3 900 Reynolds Spring No par Sle Feb 24 10% Jan 5 8 July 18 Jap 
977%, OS 98 8 07%, OS 97 Q753| 97 973 97 a7 12,300 Reynolds (RJ) Tob Ciass B 25) 90 Mar30 O8lg Jan 5 724 Mar) 95% Nov 
*88 91 *SS a! SSl_ 885g 88 RRly) S88 &8 RSig 8S 700 Rossia Insurance Co 25| 88h Mar 2) 100 Jan20 85 June O7!2 Feb 
53'4 53l4 3's 5 52%, 527% §2l4 §2 r50 50 | *50 50 4,200 Royal Dutch Co (N Y shares) 5) Mar 3 57% Jan 9 4814 Mar| © 57 Jan 
42%, 42% 2 1 43 43! 423, 427,| 41'!2 417%' 41'2 41 4.400 St Joseph Lead k 10| 36%™May 11 45g Feblo 35% July 5212 May 
*52 5212 52 2 51 52ie! 51 Bilis} 51 52 50 5KOle! 2,900 Safety Cable _...---No par| 42%, Mar 31 54'\.June 22 45 Dec 50lg Dee 
*80\2 SI 80 SI 79% «=80 sO 80 | 80 80 76 79 1,800 Savage Arms Corporation.100| 73 Mar3l) 10212 Feb 10 45'2 July| 108% Mar 
673 «6% 63s «66% Glo Tl, 6, 6l4 614 64 *6!, 6le) 1,400 Seneca Copper______-_-/ No par 4%yJuse 2 10\g Jan 4 9 Nov ll Nov 
65 65 64 65 | *64, 66 *64 66 63lo 64!2' 6312 64 1,800 Shubert Theatre Corp.No par| 52 Mar 4) 69'.June2 5lig Dec 551g Deo 
46%, 46%, 47 47\4 467, 47 4612 4612 46 4612' 46 46 2,900 Schulte Retail Stores_..No par) 4212 Mar30)) 13%!¢ Jan23 101% Sept) 134% Dee 
117) «=117!2 *117) «11712 *117 «11719 #117 1172 a-0/*317 21719) ... 7” =e 100, 11219 Jan 6) 119 June 4) 110 Jan 118 Aug 
*13!2 14 | *13!2 14 137 13% 137% 137% *133g 13%) 13!2 13!2 700 Seagrave Corp........No par| 12!2Mar 3) 14% Mar 12 134 Nov, 16% June 
53 54 | 53% 54% 53l2 541g 535, 54lg! 52lg 53le' 52%, 5314 20,000 Sears,Roebuck&Co new No par) 44'4Mar29, 54%Junel8)) .... .... | =<== «=< 
__63'4 66 65'3 65% 64 6614 647% 65% 63 63!2 62!2 64 5,600 Shattuck (F G) No par' 47 Mar30! 99% Jan 4 4%, Mar' 92 Aug 





* Bid and asked prices; n0 ssies on this day s Ex-dividend 
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For sale< durin¢ the week of stocks usually inactive. see sixth page precedine. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Sine a a hp fem 

Pons 408 fhe NEW YORK STOCK me mce Jan. 1 1926. Range for Previows 
Saturday, | an: Tuesday. » Wednevtay,| Thursday, | Friday. | _ the EXCHANGE meen penance — 

y 17. 2: 2: 2 
| yo. | Sew. | Fadl. | Jay as. | Jay 2. | Woe Lowest Atoneat Lowest Highest 

$ per share ‘ per share e per share | $ per share $s per share | $ per share “Shares. Indus. & Miscell. (Co " 
‘a = *4158 + Ho, " 42% “Os s #4019 415g 100 Shell Bb my oy «& Trading 22 * buMay 10 + Bs i F Bote Sept , 9. ne 

2) 277, 2819 Tip 2814 753 28! 73 1 277s 28's} 46,700 Shell Union Oll..___ 24. Ma 7, 

#1085 109!s 108!2 108% #10812 110 |*103812 110 ‘| 10812 10816 #10734 110 600) Do - lepceaappemppaee ton sae od : corer 7 to 5 — _. 
17% 17%) 1714 17%| 17 17i2| 161s 17 | 1612 17'| 167% 17%| 15,500/Stmme Petroleum --------10| 16°2guty21| ‘28 den ail tae Sept| 26% Jas 
36 36 |, 35% 3644) 342 36% 36 36 | 34 35% 34 35 | 10,500 Simmons Co Wezel 33°Sun 7] Ete dl hen os 

®108!2 10912 *108!2 10912 *10814 108!2 *108 109 |*107'4 108!s! 107%4 107! "100|_ Preferred.__-.__ __- ak A PO 
ee Sic) Se fi) ae” tell aele aotel eutt asll ‘aust gatl pe anel@iaaeds Gans G0 Gan ie 100) 10714 Jan 29] 10912 July 2|| 100ig Jan| 1061. Der 

*98lo 99 *983, 99 985g 98%, 981s 9812 201 4 | 058 . rt “| 30.900 i ae ser erangg too a ae eae 7 fs ae oe 

2 7. , : : ve 95!2 U5l2 O84 Yt IS 9D fT OWN 0) PFC - . ~~ ---- ~~ 0 ¢ Mar: 
133, 13374) 33 33% S2!2 330] 31% 32%) 32° 32%) 31% 32i5) 22.800 Skelly OM Goo ooo. 25| 26% Mar30| S7%June2s|| 21% Mar| S218 Nov 
A OR 29%, 1251 22 127 2: 2612! 5,5 oss-Sheffield Stee] & Iron 100} 10: 12 : : 

ona" oo 11014 11012 iit 110 | 103 109 | 105 10712 105 105 | 2,100\South Porto Rico Sugar... 100 "92 a is 147i Feo a $2 . lope Der 
ei +4 114 114 lil'g 114 114 114 | 113 113 |*108 115% S00) PrOberieG 2c cccccccccce 100} 112 May 4) 117g Feb & 99% Jan 113%. Dec 

e7] . sll 14 | *il 14 | SIL 14 | Sit 14 | #11 14 | ~.-...|Spear & Co..-.-.-.-.. No par| 11 June 2| 17% Feb19]| 13! D 24°M 

80 | *71 80 | *72 79 | *72 79 | *72 +79 | 73 73'2} 600; Do pref......... 100| 72 Apr2ol Sate > od 
22 2312) 2253 24 22 2353 2212 2233) 22 22l2 *22 224 900 Spicer Mfg Co __No aoe ae ieee 

10212 105 |*102!2 105 |*103 105 103 105 |*103 105 )*103 105 Sam ‘lie WE epepeeeeeen re: ton Be pie is Rib san : me TS uae toe 
+a 55 | 54% 55 | 54l2 55 | S4le 55 54lq 5453! 53% 54% 9,600, Standard Gas & Ei Co_No par| 51 Mar 2| #9 Feb "3 401 ion "81 ‘oe 
56!2 5612 56% 57 | 56% 56% 56% 56% 56% 56% 56% 56%! 1,300)  Preferred__.-..... 50| 5334 N r ‘io s 

721g 7412' *73 75 '' 73 73 | *72l2 74 72 73 ' *72 773i 500' Standard Milling... _____- 100 a4) int wate wd aun) o° Be 
*24 90 *S4 90 *24 89 34 90 4 90 *24 90 D te. pga ge Ble ge oe a 

of 8 9 34 9 ( *8 ¢ ( ie ® pref_... P 00 

rth he ame ae rt te a" aoa 5914) 57% rt 5712 58le) 61, 800) Standard Ol] of Cal new_No a BaseMtay 3 + juy : - — & 
38 4 8 * Bis 437%| 4312 437%! 43% 437%5| 40,200/Standard O1] of New Je 2h ‘ 6% Jan 2|| 38% Mar| 47le Feb 
116'5 116%) 116!5 116%) 116's 1161) 116 116%) 1164 11614] 11615 116%) 4,900) Do pref non-voting ree? 100 115.7 July 3} ilorntay 18 List july 110" Feb 

o's 5g *5% 866 57 " 6 614 6ls) Ble 6le! *6lg 6le| 2,000/Stand Plate Glass Co__No par 434Muy 21 10% Feb w 5s aan 16060COJ 
88 88% 83 88 *87 37!o| 8734 8734) *871y 88 | 87\2 875s 800/|Sterling Products_____ No par| 75 Mar27| 90 July 10 621 Mer 2 Dee 
7434 75\2 7478 7612 7414 755 73!2 7433! 723, 74%) 73 7354) 18, 400|Stewart-Warn SpCorp_No par; 68%™May 17 927% Jan 2 55 . Mar| 9612 Dee 
o's 627s 63 63 | *62', 63 *613, 63 | *613, 6212) *613, 63 300) ‘Stromberg Carburetor_No par| 597gMay 19| 774 Jan 4 61 Mar 89% Oct 
ote” ‘iets at . a Siu a. am Seis om +) b3t2 Be. 42,7 Be — ee newNo par| 47 May 18) 61% Feb 23 4114 Jan| 685, Nov 

‘ «i ole 2 ai's 22% 223) * ; 22'8 2 FQ aa 00 le F . 9210, 2 

18 1% 153° 134 lig 134 15g 134} 13-134] *15g sd: 7 3,600|Submarine Boat______- No oT ms Aori3 ane Feb — My "Oct "2 Mar 
= 33 33. 33 | #3212 33 | a 6S *32le 3234! 32le 32!2 SOUIBOR Ge. oc nsacesccncs No par, 30', Mar30 41% Jan 4 381g Nov) 437%, Nov 
ons 2 oi! ah 1 % 134 134 13% 134 2 1434 144} 2,600/Superier Oll_......._- No par 144 July 15 44, Jan 8 2 Dee 6\, Feb 
3 2312 2312 2312! #23 24!2) #23 24 *23l2 24 *2312 24 100| Superior Steel_..........- 100} 19!2 Aprl2| 27 Apr29]} 20 Ma 41% Jap 
13% 1355 13% 137g) 137g 14% 13% 13%) 13!2 1353! 137g 1373} 6,400\Sweets Co of America---__.. 50) Rg Apr 13| 14% July 20 57, Mer 151g Oct 
° of 4 ‘ S'8 Si4 B's 814 *835 844) 8's S34 S 8 800|/Symington temp ctfs__No par TioMay 14 141g Jan 4 101g Jan 207% Sept 
ni § I7l2 *17 W7'z) 174 1714! ATs UTIs} 1712 17te! 171g 17%2) 700; Class A temp ctfs____No par| 16 June28 20% Feb 4|/| 19% Dec] 261, Bept 
sant 11% 1 Ite 11% 1i!g 11g) #11 1134] *11 1134! *11 1144) 100|Telautograph Corp_.__No par| 11 Apr 5| 147% Jan 19 11 Aug! 16% Nov 
12% 12% 12% 1253' 12 1212) 12 12%) 12 12's} 117% 12's} 5,900/Tenn Copp & C _..No par) 10% Mar31) 16 Feb 5 753 Apr 16 Dee 
53 | 53 93 533g 521g 5S | 52'g 52%—) 51% 523, 52 525s) 36,800|Texas Company (The) 25| 48 Mar30|} 56 June 22 42% Jan| 55 Dee 
eo 155 _ 15414 15958! 1574 159'2 1574 161", 15634 161 | 156'2 159'2 74,100/Texas G ulf Sulphur 10) 11919 Jan 12) 161!4 July 21 97!2 Feb| 121% Dee 
ons" an” ean 2 oi “ie 33g ess 2 13% olsiz oid 182 13% 13% s| 17,300) Texas Pacific Coal & Ol i 12'g Mar 2) 191g Jan 7|| 10% Aug| 23% Feb 
pei pr ee 7 ied os = ps een weal “pse: 900 ! 69! Texas Pacifie Land Trust 100! 510 Marl9 1035 May 27I! 255 Apri 657 Dee 
ie $a “2s fe! Fs Hl He RST Be SSR. o. Ve por] 27% Mar3i| 84 Jan 14|| 33% Sept] 394 Oot 
onan uae . s i 8 8 $1 Siie} *303%% 31's 700) Tide Water Oil 100 30144 Aprl2| 3914 Jan 25); 3014 Sept] 36% Dee 
ca Oale *91 92 *92 92!2) 9184 9134) 92 92 *92 Q2le 200) Preferred. 100; 90 Mar3l| 103 Jan 25) 99 Nov} 101 ‘ Oct 
1035. 104 8 ze 8 5 2 » 4 ) : 47% 554) 535_ 5434 54 547%' 13.000) Timken Roller Bearing No par 4472 Mar 3) 561s Fe | 37% Mar 503, Oct 
env * g 1 4 104 1034, 194 10 3 10358} 102 103 1014, 1025s) 7,800)/Tobacco Products Corp...100) 9514 Apr 12} 110% Feb 23)| 70 Jan| 101% Nov 
oo 1131; 1135 113 113° 113 \*11 ite 113 | 11214 112%%)*112 11312 600| Do Class A 100; 103 Mar 3) 113 ,July 2] 931g Jan) 110% Nov 
ne ° 34% 4 4 4 4 by 518 5 Bl, 5 Bly 5 5'4) 79,900) Transe't'lOlltemetfnew No par 3 Mar 4 SieJuly 9) 312 Bept 57g May 
. ? 1% 21 19'g 21 | *19 21 ° *19 g 21! *19l0 21le |Transue & Williams St'l No par 19 June 5) 27 Jan 28 2415 Sept) 35 Jap 
r+ 54 54 434 4 55 54 54lo) *54 55 55 55 | 900,Underwood Typewriter 25, 5l\g Mar30, 63% Jan 7|| 38!g Mar! 65l4 Nov 
46 46's) 45'2 46, 460 47's 47 47 | 463, 463; 47 47 | 2,000\Unlon Bag & Paper Corp..100| 3a May21| 71% Jan 5|| 36 Apr| 86 Oet 
06% 57! 56 6%, 52% 5% BROS 3} 53's 54%4| 53% 54 67,000, Cnten OF Callfornia 25! 3714 Jan20} 58 July 13)| 33 Oct| 43% Feb 

. 92 1334 = "3 93 93 9312 9219 Q2le| *92le 93 93 03 800 Union Tank Car 100 = 8414 Mar 31 O47%eJune 17 04 Dee} 134 June 
‘a 118 ‘ 117 118 *117 118'4 *117 L184) *117 LISty F117 1184 Do pref_- 100! 113'4May22| 118 July 12)| 113% June| 11713 May 
oa 3 D 34 9 3 rly 4 345 34 347_| 3312 34le 33 34 | 7,900 United Alloy Steel No par| 251, Jan 21 35% July 15 | 24 May! 36% Mar 

Pe a iy 1% 96 9614 963 96 9612) 95 96%' 95 9573| 5,200 United Cigar Stores 25| 83's Feb 4| 100!oJune 30|| 60% Jan| 11512 Nov 
+4 130 | *121 130) *12t) 130 (*12t 129 |*121) 129 )*12t 129 | Preferred _......- 100, 114% Mar 4) 125 June 30)| 115 Dee} 133% Dee 
156 4 158 15S 160 4 155 L158), 155 156!2 153 155 15ll!e 15414) 10,400 United Drug. _........- 100; 134 Maro) 167 Feb 4)| 110% Feb) 16212, Oct 
4: ‘8 as oe TT hae | 4 '8 ss ati Y te) *57'5 584, *57le 5S Do lat pref AO 55leo Mar 5 59 July S 52 Jan| 5Sla Nov 
“a8 2 ll *4 11 *4lo 11 *4lo J] *41, 11 *4lo 11 | United Dyewood 100 10 Mar 17 12 Jan 1) 9 Dee} 20 Mar 
ad 114 114 it y 2%, 114 113!2 113!e 1123, 114 112'4 112! 2,100 United Fruit new. -No par, 98 Aprild) 116letJuly § | * a eer 
23! 24%, 2412 24%, 242 24l2 "23 24le 42300 dle 2323 | 600 United Paperboard 100| 22 May 4) 38leMar 2|| 184 Apr) 331g Dee 
- 4 +4 44 + 2 " 4 2 48 04 2 97 *94l2 97 100 Universal Pictures let pfd_100, 90 Mar & Y7!leJuly 8 047, Dec! 1031, Oct 
sex { : | 22% 23 2212 23'4 21 22'!2 20% 22 7 20's 21!2' 9,500 Universal Pipe & Rad_.Nopar 135% Mar 31 25% Jan 5 26 Dee! 50% Feb 

s70 Rh 14) a *7 7144’ *7014 71% *70%4 71%) 70 70 100] Do pref. 100, 52 Mar3t) 7&8lg Jan || 65 July; 94 Feb 

23114 254 S20 244%, 254 24414 237 246 | 235% 246 | 23012 243 | 78,300)0 8 Cast Iron Pipe & Fdy.100) 150 May 1%, 245 July 21)| 131% Apr| 250 Feb 

107 108 107, 109 |*107 OS8!e *105 108 105 108 105 105. | 200| Do pref 100) 100% Mar 8! 109° July 9) 91 July} 113 Aug 
_ 96! my. Vg 57 7) 34 55 wu) 54 i) 54 > q 7,.200\/U 8 Distrib C orp te m ctf No par 39 Mar 30) 611, Feb13|| 301g Feb) 63% Dee 

2186! 250 |*186le 250 *1S¢6 50 | *186 250 |*186le 250 |*186le 250 Do pref 100 eee eraser are 130 Mar| 250 Dee 
49%s 49 "49 0) *49'4 50 "4914 50 451 40 49 49 1,000.0 8 Hoff Mach Corpyvte Nopar| 45% Jan 2 59% Feb 4|| 23 Jan| 491, Oct 

‘ 55 ‘ , DON 7 29'2 oOb6% 55'\4 55% 53\— 55 53 53 6,600.U 8 Industrial Aleohol _100 45% Mar 30 70% Dec} 98 Oct 
101 102 *101 102 102 2 102 104 104 |*102!2 105 |*10314 105 | 200} Do pref 100| 99'4 Apr 22 10s, Jan 13)| 102 Dec! 115 June 
60 61 60" 60'2 5914 604% 59 60 59 5984 5834 GUle 5,500) USRealty&Improv't newno par 48ig Mar 20) 71% Jan ACEP PRE) Tytania 

7 58% 59 oF GU's) 90% 99 58 9 57 59'4) 56's 5773! 33,700) United States Rubber -100| 50\sMay 19) 8814 Jan 23|| 3312 Mar) 9712 Nov 
107'4 105 107 g 1077s 7105'2 106 10534 106 |*105!e 106 |*105%4 106 700| Do Ist pref 100) 10! Mar 30) 109 Jan19\| 92% Mar) 108% Nov 
413, 42',4 415, 41% l 42 41's 1 40', 41 *40l0 42 1,300,/0 8 Smelting, Ref & Min 50| 36% Apr21| 49% Jan 2|| 30 Feb) 51 Dee 
49 49 2 *49 40 *49 44 49 19 *45%% 49 *485, 49 | 100 Do pref 50) 47% Apr @) 50 Jan 4) 44 Apr, 4914 Dee 
1427, 145 142'2 144% 141 144 140\0 143% «137 142 138 140'e 136,300 United States Steel Corp..100 117 Apri5| 145 July 17,! 112% Mar| 13914 Nov 
128%, 12844 129 129 1291, 129 129 129'4 1284, 129 12916 129 2.500 Do pref 7 100) 12412Mar 3) 130!)kJunell 122'g May| 126% Jan 
*61 63le *6 H3le *61 63 *6H1 63 *61 63 *H1 63 1U 8 Tohacco_. _...No par| 5619 Jan 4) 64 July 13 5llg Mar) 59% Nov 

112 116 |*112 116 112 112 #112 215 (#112 215 [*112 115 300, Preterred _.--.----100| 112 Mar 19 11415 Feb 26 105%, Apr) 114 Sept 
*97 102 *97 102 102 102 103, 103) «*103) «104 |*103) 104 | 200 Utah Copper 10} 93 Apr 1| 105 Febii||! 82 Mar) 111 Nov 
- 4 8 4 I's 24 s 29 . 4 2014 29 29'e 29 a) at) 20 1,400 Utilities Pow & Lt A No par 28\4 Mar 31 37 Febl15|| 30 Aug 38 Aug 
_obls 3675 36 8 36 36 364 36 367s $5 sAl4 45 6 6,000 Vanadium Corp _No par| 29 Mar 3| 37!2 Apri4|| 2553 May| 34% July 
14 4 15%4 4140 15'4 714g 151, 141g 15% 14% 15% * 144, 15)4 Van Raalte _No par 124,Apr 20; 22 Feb 8} 15% Aug| 26% Nov 
*57 65 ° 8 65 *57 65 *57 65 *57 65 *57 65 | Do Ist pref 199, 60 June 19 75 Febdilil 40 Apr! 80 Nov 

7g . m l *7s 1 +7, ] * 1 +7 1 3 1) Virginia Caro Chem__.No par 4% Feb 26 1% Jan 15 I's Sept! 8% July 
*14 “ 15 1544 15 15 ‘ 15 a | ay 15 15 i4 + 144° 4,200) New ___.-- .-------No par 12%July 1| 261g Feb 3 17% Dee| 21% Dee 
Pty , oe 2) ow “7, «1 “7 ‘ig I Certificaves.........No par 34May 11 15g Feb 1% 7% Dee 6 July 
*5 ‘ *5 5 *5 *5 *5 | Do pref_.-- 100, 10 Jan30 11 Feb 3 Rl» Jan! 23l¢ July 
5 | 3 | *§ "5 *5 *5 | Pref ctfsa.....- No par 544Mav 24 1llp Jan 7 4 Mar 20 Nov 
is 1 *7 1 | . 1 - 1 | . 1 *7, 1 | Do “B".. _No par July 2 i% Jan 8 7, Aug 4% July 
*46 47 47%, 47 4% $4) 47%, 48 47 45 47 47 2,200) 6% Wt Bsdvckweeus 10 4 ily 6 69 Jan 4 56\4 Nov| 637, Dee 
8912 90 a0 G2 O03, 9) a0 90 a0 ap a0 a0 2,.800' 7% pret wi 100) S5SleJuly 8 @G8lg Jan 6 92144 Nov) 951g Dee 
*45 647 | «45 15 | 745 45 +3 $314) *43 45 5 , | 300| Virginia Iron Coal & Coke_100| 40 Muy 15) 50 June 10 30 June| 46 Dee 
29% 2955) 29% 50) 203, 293, 29 29% Sg 29 28%, 28%, 4.200 Vivaudou (V) new. No par) 26 M&r30 $25 Feb it 714 Jan) 28% Dee 
195g 19% 19% 19 19 20 *190l4 19% 19 104 20 20. 5,500 Waldorf Syvetem No par 17 Jan 12 2075May 28 1415 Aug 19% Jan 
*17 17 lf lf 17 17 1 1% 16 16 *16 17 1,100;Walworth Co ctf No par 12'yJune 2 241g Jan 27 214 Dee 241, Dee 
*97 107 * 7 07 *97 107 *97 107 : 107 * 107 Ward Baking Class A_._No par), 99 June30 195 Jan 2)) 116 Apr 198 Dee 
mahlimnis Siatalets|s &) oo ee No par] 24uMay 18| 8h Feb | 374s Marl O6t Oot 
14a + +4 4 + | Ye 42 a1 v2 Yim G2 42 i 2 401) Preferred (100) No par an Apr 15) 110%9 tan i5 G412 Feb) 112 Dee 
hts 14%) 14% ) 15 15 15 18 18 18 18 1s 9,500 Warner Bros Pictures A 19} 12 June ll) 1k!eJuly 22 17144 Dee 2% Oct 
45 4fi\4 5 $f) *4 4/ *45 $ilg 745 46'\4 745 4fi\4 Warren Bros No par $378 Apr lS 50's Feb is 43 June Ole July 
6 l 62'4 60 62! 7 59 5Sle 59 57! 5s 563, 57 6,600 Weber & Hellbr, new _c No par 53 Apr20) 85l,e Jan 13 51 Apr, 100!, Dee 
146 146 1 4 m4 145% I 1 ) 47 160147 145%, I 4 ! 45%, 145%, 2.000 Western Union Telegraph.100) 13412 Mar 39 147% July 7 | 116% Jan| 144%, Sept 
13019 132 132 134 ] 3 51 132 128 13 129!e 130 28.600 Westinghouse Alr Brake 6) 10514 Mar 31) 134 July 19 97 Apr 144 Aug 
70% v1 70 7073 69 re 69 69 68 69 68 658 12.200 Westinghouse Elec & Mfg. 50) 85 Mayl9 7le Feb 10 66'4 Mar 84 Jap 
17 174 as ae i) ¢ j Lf f 16 16 16 1f 3,600 Weston Elec Instrument 13%Mayl0 19 FebI4# 94 Aor 20'l9 Aug 
30 x0 *30 ‘ ) 4 *30 3 *30 $1 *30 ; 100 Clase A 27% Jan 4 $2% July 7 10%, Mar 287% Dee 
ee sia a Weat Penn Co No par 118 Mar 2 130) Jan 27 9714 Bept’ 145 Magy 
hie on sese . . Certificates..... ....-.-- 122!9 Jan 13) 124% Jan 5|| 107 Oct) 125% Dec 
e--- -- _ Do 7% poftem etf new 100 O5% Mar 3 101 Marti 04 Apr, 100 July 
07 97 or ; " 17 Of ’ O6 O67%— *OF 97 500 West Penn Elec ofA vtf No par RK's Jan 6 ot esa chee ovue anes Beee 
*97 100 *99 OO #49 100 #9 00 Oo 00 "44 100 1009 Preferred wn O5'eoMay 17, 160'eJuly 15 = neo Stee 

#108" 109 *109 *110 *110 114 (|*110 |West Penn Power pref 100 108 Mar25| 112 Jan 16)) 104 Jan} lll July 
Jt, 26%, 2634 2 2 2 2 26 26 2614 2614! 2,300 White Eagle Ol! .-No par) 25's Apr20) 20% Feb 19 25lg Aug! 31% Feb 
59 60% 60 61 a) ‘, »s orl 56} ils 563, 5S 64.000 White Motor a) 5ilg Apr l5 oo =r Feb 11 57's Mar) 104! Aug 
27 25 +27 28 27 27 On 27\e 26 26 #26 28 500 White Rock Min Spctf 26 Mar27 38% Feb 4 3419 Dec 40% Aug 
ig 1 ° ee 5 , ‘a 5 «| 3,300 Wiekwire Spencer Steel ctf ; July 22 3% Jan 6 2 Dee 53 May 
30% I 2's ) -* 30) os 24% Zi >9\2 21% 28 228.000 Willys Overland (The) _. 5 18 Mayi7 34 Jan 4 lg Jan 347, Nov 
95% 95%, 4 5 95. 95! 5 95 95 95's 945, G5), 1.400 Do pref 1 9 \e Jani9) 90 Feb 4 72\¢ Jan) 123% Dee 
12's 12 l 12 11%, | 44 10 Li's 10 10'4 Ws V4 3.000 Wilson & Co. Ine w.No par 6 May 20 12°; July 1% ee secel @8c0 =2 ° 
20 21 20 2) 7 8 19% 7158 19's IS!e IS!le 18 18 1,100 Do Class A _No p 14 May 21 21% July 16 see] on 2 
169's 169° 6%le 172 67 171% 166 16 % 163 168 16014 165 61.000 Woolworth Co (F W)._..- 25) 135'4May 19 222 Jan 4) 112\4 Jan) 220 Oct 
2914 205, 40) 31 3 307% 30%, *28 30 *28 31 700, Worthington P & M _190) 2014 Mar30) 44% Jan 6 35\4 Aug) 79% Jan 
*67 70 | *67 70 *67 70 “67 70 *66 70 *6HS 70 . | SO BE Bic ccsccdes .100, 67', July 14 Rg) Feb 2 76 Nov| 88 Jah 
*57 58 Ss ys O98 60 ° 9 59% «57 ; 59 #55 59% 500 Oe. BI Disc ce cawscs 100 53 Mar29 4 Feb 24|| 58 Aug 76% Feb 
39-3914) 38 S93 i289 37% 38° $612 37% 35 $7 | 13,000 Wright Aeronautical...No par; 24'2 Mar 40 1% July I}}| 16 Mar 32% July 
*52!2 53lg) 53'2 53g 7253 03 53 53% «53 53 *53 53!2 1,500 Wrigley (Wm Jr)..---- No par|' 47 Apr 3 Bim Feb 11 45'2 Mar) 57% Oct 
65. 68 68 68 "67 «68 “67 68 68 68 *67 68 300' Yale & Towne....-.------ 25° 60':Mar 4 69 June 8) 62 Sept; 70% July 
2453 26 245% 25% 24% 25'g 23% 247%’ 23!2 2433 23% 24%! 26,300! Yellow Truck & Coach....100| 20 May24) 22% Feb %|| 22% Oct; 40% Oct 
209% 100 99!2 100 *09% 100 *99'e 100 99% 0% 997%3 100 1,100 I Ba 100 91's Apr 3) 100'sJune 24); 90 Oct 100 Oct 
Rllg 25x Kile 2% a0) R1le 79% 82% 79'q RIM gO 80's’ 13.900 Youngstown Sheet & T No par A° » M av 14 R97%, Jan 4) 63 Mar W2!* Nov 

*® Bid and asked prices; no sales on thisiay. z Ex-dividend 








438 New York Stock Eechaiiee— Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of ating bonds was changed and prices are now * ‘and imterest’’—ezcept for income and defauised bonds. 












































BONDS 23 Price Veeks 63 kange | BONDS [£3 Price Week's |3_'| Ranos 
N ¥. STOCK EXCHANGE St FPridoy Range or 3 Since N.Y STOCKE os iE 3t Priday Range or E= | Since 
Week ended July 2 omy Boe July 23 Last Sale A Jan. 1 Week ended Ju ~a July 23 Laat Sale SA i Jan. 1 
aan Bnd aa a inedied | ER eee ene ee - —_— 
vu. s. Government. Bt Ask| Low Hth No. low Hoh Bid * Ask Low Hiob|~o. Low High 
First Liberty Loan Mexico (US) extl 5s0f1899£.°45Q J, 51 70 | 55 June'26)....) 4212 55 
3% % of 1942-1047 , 3 D110 Of 101 545 | GO%ss 0124s Assenting 58 of 1899._...10945 s $4le Sale 41% 4412) 116 | S412 50's 
Conv 4% of 1932-47 3 D itil } 100 100 2 | GG8a3 Ol **as Assenting 59 large.......-.--- cena ‘ - 47” July 26 ‘ 38 45% 
Conv 4% % of 1932-47 --|\3 D102 e }102 102 222))101'%s3 024% Arssenting 5s emul! Se SS Sa eae .| 371g May’25)---- ~sne = see 
24 conv 44% of 1932-47 3 D 100 1102 Q2 101‘ U2**as Goid deb 48 of 1904.--.-- 1944/3 BD 24 45 34 July’26|----|| 27% 34 
Becond Liberty Loan | Assenting 4s of 1904 “ee ; x) = July'2¢ 20% 372 
4s of 1927-1942 M W 00 0 f | GG*—s 007% a6 Assenting 48 of 1904 small 2314 Aug’25 éace aabe 
Conv 4% of 1927-1942 MN ‘ ) (MW)? og 1 100''as 101 Assenting 48 of 1910._.......|J J 255 2914 2553 Oct’25) — ~- 
Third Liberty Loan Assenting 48 of 1910 large...-|__- 2753 29 37 | 23% 347% 
44% of 1928 M $ !0)1 ts 655,|100%s: 01's] Assenting 4s of 1910 small____|____| 26% Sale | 2612 267%] 76) 22 31% 
Fourth Liberty Treas 68 of '31 assent (large)’33\3_ J) 4312 45% 42% 43's] 11] 41%8 52% 
4K % ot A QOi02 jie 234, 1 | 101s 05% Small PLP NG 424 4314, 35) 40 53g 
Treasury 4 Ke 1947-1952 A O 7 is () |106%: 057741 Montey jeo 7s. _.1952|\3 D 101 lf lle 10112 102 20 96 102! 
Treasury 48 1944-1954 J Dili f 0 OS | 1022s 47% Netherlands 6s flat pricea) 1972iM 8, 108!l2 5S 108\2 108% 32 | 1065s 1091 
Treasury 38 1946-1956 M 5 10 ) Q1? K) tay O24 as 30-year external 6s (flat)__1954)A O 1} ‘ 103 104 | 51 | 103% 104% 
Norway 20-year ext! 6s._...1943/F A 1 Sale 101 1017s} 81 99%, 10214 
State and City Securities. | 20-year external 68 _..19441F A 1 Sa 100% 101%| 28! 100 102% 
N Y City—4{e Corp stock.1960 M 8 100% 1001s June’26 100-101 30-year external 68......1952;A @ 101), 8 101 101!g) 106 | 100 10218 
4s Corporate stock. 1964 0 8 101% 102!4)101% June’26 10012 10214 4-year a f 5%s temp._.___1965,3 D i7\o Sale 9712 974%) 110 95 98l4 
448 Corporate stock _.1966 A O 101% 10214)102% July'26 10012 102% ] Oslo (City) 30-year sf 66...1955 MN 100), Sale 100 100% 15 9812 101% 
4» Corporate stock.....1972 A O 101% 102'4) 101% June’26 100% 4014 
4'48 Corporate stock 19713 DBD 1 1055, Apr'26 | 1051, 105% | Panama (Rep) ext! 548..--1953.9 D 102 Sale 102 102 | 10] 100% 103 
4% 8 Corporate stock July 1967 J J 106 Lot 106), June'26 | 104%, 106%] Peru (Rep of) external 8s 194440 1 Sale 103 1037 6 | 1O1tg 105 
4%58 Corporate stoek._...1965 J DD l0fi'g 106%) 1%, 10614 1 | 1045, 106%, Ext! sink fd 748 temp...1940|M N 19!e Sale | 994 100 | 30] 97 100 
448 Corporate stock.....1963 M 8 106), 106%) 106', = 1061s 1 | 10412 106%] Poland (Rep of) gold 68....1940/A O, 67 Sale | 66% 67 | 10| 61 68% 
4% Corporate stock.._...1959 MN | 99 99 10 | 97% 99 Ext! eink fd g 8s 1950\3 J) 85% Sale | 85% 87 | 147| 82% 91 
4% Corporate stock. -__-- 1958 MN 985s 984 June'26 | 974% 98%] Porto Alegre (City of) 88...1961)J D 102'2 10414 1034 = 103% 8 | 98% 103% 
4% Corporate stock......1957 MN 95% -. oy 99 3| 97% 99 | Queensland (State) ext+!78.1941|A @ 114 Sale 113% 114% g| 110% 114% 
4% Corporate stock......1956 MN 474% 9714 Mar'26 71, V7" 25-year external 68......1947/}F A. 105% Sale 105% 1057s} 12| 1045 108 
4% Corporate stock. ___-. 1955 MN YU 971, Apr'26 | 97 4 974) Rheinelbe Union 7s with war1946|5 J, 103% Sale |103% 10412 364 951g 105) 
4% eorporate stock._....1936 MN = G84 99 Mar'26 | 9% 99 Without stk purch war'ts_1046/5 J 97 97 29 96 97 
4% % Corporate stock_...1957 MN 105!2 LO5!2 L05%2 1 | 1041, 106 Rio Grande do Sul extiaf $e_1946)\A O 10% 104 ‘102% 104 27 | 985, 104 
4% % Corporate stoek____1957|MN) 105'2 105% June'26 10414 1055s] Rio de Janeiro 25-yr of 86..1946,A ©@ l0l'2 Sale LOl'g 10213) 14 | Q7l4 104 
3% % Corporate atk. May 1954|M NN S%%— 84%) BYle 8912 1} 87% 59 25-yr ext! Se___. _.-1947|A O 102 Sale 101% 102!2 36 | 97 102% 
3%% Corporate stk. Nov 1954|M N a | B83, Mar'26 | 88!\4 88] Rotterdam (City) ext] 68___1964|M N 105!2 105%, 1053 10553, 29) 103 107 
3s corporate stock 1955|M N BUl4 KY Apr'26 | 8B 89 | | 
New York State Carpal Im_4s196)|) J 1015g Jan'26 | 101% 1015s) Sao Paulo (City) sf 8s _.1952;M N 104% 104 105%) 7 | 100'2 105% 
@Bacoce LOM 102 May'26 | 101% 102 San Paulo (State) extsf8e__1936/9 J 1054 Sale 10414 105'4) 24} 102% 1061 
Sa ..1942|)) J JOllg Mar'25 + same External 8 f Se int recta_.1950|2 J 105'4 Sale 105 10512) 27 | 1011, 106 
4486 ‘anal impt ...--1964]3 J 102 Apr'26 102 110% External water loan 78...1956|M S 97 Sale 96l¢ 97 | 23 9612 97's 
4a Highway tmpt register'd195> 1017g Mar'26 1017 101% | Seine (France) extl 78_.....1942}3 J 85!2 Sale 852 87% 132) %&4 GOle 
Highway Improv't 44e_.1962|M $ 11014 May'26 110'4 110!2] Serbs, Croata & Slovenes 88_.1962|MN 93 Sale %2)2 93 | 76 | 871g 94 
Virginia 2-3e : ...19911) 3 64% 76\2 Feb'25 _.. ----| Solssons (City) ext! 68.....1936|MN™ 81 Sale 81 R3le 36 | 81 85 
Sweden 20-year 68.........1939]3 D 105% Sale 10412 10533, 21 | 10312 105% 
Foreign Govt. & Municipal's External loan 54s ""19541M N 103% Sale 1033 104!g! 31 | 1011g 105'5 
Argeatine (Nat Govt of) 78_1927|F A 100% Sale [100% 101'g 80 1O0lg 10215 | Swise Confed'n 20-yr«f 8a_.1940)\J 3 114 114'2 114 114% 39) 113%4 117% 
6 f 68 of June 1925 ...1954)3 D 99g Sale] 99 W4,4 RZ 5 4's] Switzerland Govt ext 54a8_.1946/A O 103'2 104 3% 104% 62 | 102% 106 
Exti ef 68 of Oct 1925__..195¥)/4 QO = Y'i'4 Sale 191g 99% is 05% 100) [Tokyo City 5a loan of 1912__1952)M S$ 73% 74 73% 74 | 587 Tait 
Sinking fund 6e Ser A 1957|M S&S 99% Sale | 99% LOO|4 SO 0614 1004 1 Trondhjem (City) ext! 6448.1944|J J 101'4 Sale 101 101%! 6 9014 101'4 
External 68 Series B Dec 195+]! DBD Yl Sale ”) G44 73 95% Yes) Upper Austria (Prov) 7s 1945'3 ID 91 Sale 91 Ql'4 M 90 
Exti a ffisof May ‘26 rcts.1000 | N 99\, Sa "99 99%_ 189 us 99's) Uruguay (Repub! ext k8__1948'F A 109 Sale 108% 109% 12 | 10712 111 
Argentine Treasury 5e £ 194514 8 KUle Ba Bly KUle 7 85 ae | i rnals fs int rets 1MOOMN 5% Sale 96!l2 97 180 96% 97 
Australia 30-yr 5e July ib 1955|5 3 = GS'4y Sale er 984%, 27 Wily Yo'4 | | 
Austrian (Govt) af 7e 1947}3 D l02)g Sale [LOL 12 46 100 103 Rallread | 
Ala Gt Sou Ist cons A §8_..1943,J D 103 » 103! May'26 1017, 103% 
Belgium 25-yrextsf74e8@.1945)) 1 106'4 Sale [10s 108% 109 105 114) Ala Mid ist guar gold 5s 1928;/M N 100% 102 1003 July’26 100% 102 
20-year ef Se ; 1941/F A 1LOGls Sale [106 107 1S 105% 108%) Ain & Susy conv 348 1V4H'A O s S7'4 S5!l2 June’26 | Bale 86% 
26-year ext 6448._..____..1948|/M S$ &ile Sale Sly ‘ile 8699 Ss us) Alleg & West ist @4s gu_...1998'A O- SF Sale uF 86 1 82%, 86 
Exti # f 6a. --- - --1955|8 J 84'4 Sule] & 85 137 Silg 57 \ileg Val gen guar @ 48 1942 8 ’ Ss W3le V5 3) O2a, 96 
Exti 40-yrat 7s _..-1956|3 D 92. Sale 11% a4 251 pe 7% ann Arbor let 24a July 199510 J &] SI R1 2| 75% Bll, 
Bergen (Norway) sf Se 194;/|MN 1) su 1 1} Li¢ lid) = 1 Ateh Too & 8 Fe—Gen eg 48_1995'A O > v2\4 02% 127) Sls 93% 
25-year sinking fund 48..194¢)/4 O Olle LOZ [loti July as 101 Hegistered 5 oO iil, Qll4 5 BSlg Yl'4 
Berlin (Germany) 68 19H |A © Oil, Sale | Oe p2%% $7 Bole Jog Adjustment gold 4a__July 1995 Nov 87% Sal S7'4 875, 28 84% 88% 
Bogota (City) ext'laf Se 1945/4 O 1h) ‘ 1s te) #6534 Lud Stamped July 1995MN 57 8 871s 87 ig 1| Sig &9 
Bolivia (Republic of) Sa 1947|IM N 101), Sa pith ELD Gar! l Wile We Hevistered MN 5 5.5 S4l, Jan'26 B34 S34 
Bordeaux (City of) 15-yr 68 1934|MN &5% | . ‘ Rhig Si iv gold 48 1909 19553 D 8%, Sole July'26 H4a, 59% 
Brazi! U S, external Se i94)|) DD 104 lid ‘ it Conv 48 1005 19553 D S8O% 90 847— Juyl'26 B4lg 59's 
78 (Central Ry) 1g5cis 4%) 5 4 ' ‘ dig UF g 4s issue of 1910 603 D 7% S7%q June’26 BSlg 87% 
7 a (coffee secur) £ (flat) 1952}A OQ 1b | ay i) | i103 i) f Okla D let wg 48 jo25m 8 og Sale ag 99le 23 98%, 100 
Bremen (State of) ext! 7s 193/|\1 N } ' 1 ’ Vs ' { TDiv tac 4a mia J KS%2 89 KS% July'26 RBls <4%q 
Buenos Alres (City) exthOsge!G5r |) #1 ’ iT \4 ru t jat 4a 5n' 3 J Sa KS, QO78 11 ht 92 
| riz Jat & ref 48 A a 7 i 5 1| 4% 992 
Oanada (Dominion of) 58...1931};4 © 11 }10 , 4 iv atl K “a&N atv 5s mas oi} 10%le Apr’26 10312 1031,- 
10-year 5549 ig2e|F A 10 T al rl A tion 19443 2 9 77% YSle July'26 G6% YSl2 
1QScIMEN 104 1] ‘ ' lio . ear 5s Series | 44J 3 102% July’26 | 192% 104% 
4a. 1O4e/F A ‘ Z 9 ‘ a 4s mi1)5 3 f \ R5le July'25 11 eos 
Carlebad (City) af Se igs4i) oJ i WwW 14 1s 0 14 At - ine lat cons 4e. 61952:M & )2%— s ye 9319 , G2lg 94% 
Chile (Republic) extl a f 8a__194 |F 5 10) 18 is Las ” u7 iuy -vear secured 78 s0OMN 1 3 LO 5% 105% 17 105'« 107 
External 5-year sf 8s 1920) 4 0 161 Sa) ot \ ‘ U2, Gene intfied 44s “435 D ' 1734 97% 926 931, 984 
20-year ext! 79 194V;MN 101 ile }101 ! im 102 i& N y ' Oct 1952 MN i} le 9? 2o7\ 91 04% 
25-year 4 f Se ig4e| MON le | 1 ! 1) U9'2} atl & Dany Ist @ 4a gan JS , & SI) S03, yo! 76 S2lg 
Chile Mtge Bk 6s June 30°1957|9 LD 1 06 O74, 167 d44q bes 2d 46 194n J 3 { , 75le 76 al 65 76 
Chinese (Hukuang Ky) 5a .105!/3 D 1 41 tn) +1 rv 4) 1s‘ at! & Yad ist g guar 49 i949 A O a] R9te & July'26 7614 83 
Christiania (Oslo) 30-yrsf6§s1954|M SS L00te LOOT bOO 1} 1 4 102 Austin & N W Ist gu e@ 5a 1941.3 3 102 8 Lo 102 2 | 100%, 102 
Colombia (Republic )64%e_._1927/A QO 4) yi 1 TD hg LOH) 
Copenhagen 2/-yearafSiie_19taj) 2 li ! "0 bon ‘ Gai, lol Halt & Onlo let 24a July 194K A O "0 WSs O13 21 RYlg V2lg 
Cordoba (Proy) Argen 7# 14. \J J 99 Sale} 99 oo 7 vay VY Registered July 1948 Q J ¥Ole June’26 $8a_ GUlg 
Cubs 58 of 1904 1944)M SB lite Wtts}te2 July'26 Ms lve \O-year conv 448 1933M 8) Gle Sale | 964 96% 316) #4 95% 
External 58 of 1914 Ser A_1949|)F A tol lollellolly iol ' OS 1Ol'4 Registered 3 S83, Apr'26 | 88% BS% 
External! loan 4s 1940|/F A ile 8 } oO tabs | Refund & gen 54 Sertee A 19953 DBD 97% 5 175s Q8!2 256 O3ig 98% 
Sinking fund 5\44 1953)3 J 102 Sale [101% 102% = 67) L003 1s ist @ 5s 1945 A O 102!9 Sale W2ig 102% 146 | 124 105 
Crechosiovak (Repub of) 88.195)|4 © 1h Sa 10 10% r Our, 10 10-year 68 _..19293 J 102% Sale 1027, 103 45 | 102g 103% 
Bink fund &s SerB = 19621A O LHe - 115, 12) 2% Yur Users Ref & gen 6s Ser C 19553 D 106% Sale 106%, 107'2 72 104 109 
Ext'l af 7s Ser A _..1945/A O Gs Sa QU5.6 ag 0 O5% 100 PLE & W Va Svs ref 48.1941 MN On) GQile G1l, 915g 9 RY, 92% 
| Southw Div lat 5s 19503 32 100) Sa 99% 100% 153) 98 102 
Danish Con Municip 88 A__1940/F A 111 Litto} 111 111 1 10Biy Lle'y rol & Cin Div istref4eaA_19590/ 3 80 Sale | 80 80% 47) 74% S1% 
Series 4 f ke ..---1946/F A 111 Sa 1103 =1ddts 3), 108ly L12 Battle Cr & Stur ist gu 38_.1989 J DO 62 7214 Feb'26 61 62% 
Denmark 20-year 68__- 194:)3 J 104), Sa 104 W410 43, 102 104%] Beech Creek Ist gu g 4e....1936)3 J jlo Q6le 95le July’26 | 03 95% 
Domintean Rep Con Admef 5s'S4|F A 10 102!4 102% 1} 1012 103 Registered _. : JID 44 90% Nov'25 | come cane 
Custom Administr 5 4a 1942 ;M 8 ; Sa 7 a8 4 VS"a YO% Beech (r Ext lat @ 348 1951 Ao SI Si% 82 May'26 B14 82 
Dreaden (City) ext) 7s. . 194;)\IN ty Sale | 9612 7's, 19, G2'5 97's] Big Sandy Ist 4s_- 19443 D 89% 90 Lig July'26 __ RO% Oils 
Dutch East Indies ext! 68...1947/3 J 105% Sale | 105 106 | 111) 103% 106'2] Bost & N Y Alr Line Ist 48. 1955 F A 78 7873! 79 79 4 73% 79's 
SPO BB. oc csasccsaces 1962|M SB 10554 Sale [10554 106 OS! 103% 106 Bruns & W ist gu gold 46__.1928 3 J Q3!9 Q5le 93!2 Jan'26 __ 434 93% 
30-year ext! 548 scoe -1954)M S 10316 Sale |103le 104 | SO] 1Olle 104 Buffalo R & P gen gold 58__1937 M $& 12's 10212 July'26 ; 101% 102% 
_ 30-year extl 54a... : 195):|MM™ 10 104 [1045 10475 ) 12 Th Consol 448. 1G57MN 4% Sale WO% Gl'4 86 R71, 92 
El Salvador (Rep) 8a _._.. 1945/5 3 107) Sale | 106! LOS!, 18; 103 105‘, Registered F MN S7lg 893, S7lg Feb’'26 __ B74 87% 
Finland (Re p) ext) 68._._..1945)M $ su si xs oO 16] 84%, YO Burl C R & Nor Ist 5e_.. 1924 A O Ole 10112 June’26 100g 101% 
External sf 7a 198 MS 99) Sale ys ag 43], 95 oe) 
Finnish Mun Ln 64s A___-1954|A © ‘lle Sale 7 13, 2 89!4 ¥2!2] Canada Sou cons gu A 5e 1962 A O 104 10412 1041 3 102% 105% 
External 6 448 Serles B....1954)A QO  Gisg 1%) 1% O1%) 10) BYle B29 hc ‘anadian Nat 444s.Sept 15 1954 M Ss 4%, Sale W434 95 7 O34 95% 
French Repub 25-yr ext! 8a.1945|M S 101) Sa lOO lO2!2 SOS) BSlg 1034, 5-year gold 44%s8__Feb 15 1930 F A 9 ile Ol, Q91s 1 Ohl, Y¥le ' 
20-yr external loan 7448..1941|/3 D G4le Sa v2 ’ 9) v2'2 Y9"%4] Canadian North deb af 7a 0403 DO 1155% 11554 115% 115!2 13. 1144 117% 
External 78 of 1924......1941|J DB Sviy S st 91 | S40}! 861g 91%] 20-year af deb 64e......1946J3 3 117% Sale 117% 117% 10 D7 118% 
| O old 4a es 5 1935 A Q77« Sa 17a 98 > Ohle YS! 
German Republic ext! 78...1949|/4 © 104 } 14 280), 1013 105 Canadian Pee ity + eet iy 5 j XQ Sale - S4 ; a une Rhilg 
German Cent Agric bk 7a 196 4 |M $s 09 } " 111 94 100';| Carb & Shaw Ist gold 4s 19322™ 8 41, Sa M414 O44 #5 04 Gilg 
Graz (Munietpality) 8s 4)MN 98 } 98 1) 9 9s Caro Cent Ist con g 4s ig38 J DS ‘ Sh 8% 114 Bile Sdle 
Gt Brit & Irel (UK of) 548 1937|F A 104% Sa [104% 10514) 166]| 103!2 10612 | Caro Clinch & O Ist 3-yr “4.1938 J D 101% 103 | 1 2% July’26 10112 103% 
10-year conv 54a 1920] A 118 Sale 111 &3¢ 118%, 17 117 11a Ist & con @ 6a Ser A -952 3 BO 108 Sale 108 10814 6 107is 1LUGIg 
Greater Prague (City) 744e_.105.|M No 100%, Sal ) l 1s 92% 101 Cart & Ad ist gu g 4s 1981 J OD ”) S8l, May'26 B1% 88% 
Greek Govt 79 1964)M NM S8i2 8 SS 88 is|) S4 S01; ] Cent Branch U P Ist g48...19483 D> 8 84 May’26 7919 84 
Haiti (Republic) af 63. 7 1952/4 O Ss ) 5 Us l 15% «2S Central of Ga Ist gold 58 pi945 F A 1 l e June’ 26 103% 105's 
Heidelberg (Germany) ext7')s'50/J J 100 Sa p i 12}| 96's 1 Consol gold §a..........1945,.MN 101 102 [102 10 12 10212 1044 
Hungarian Munic Loan 7%4s1945/J J ii, Sale 1458 7 75 B44, U7 Registered MN 1 104 |101% Feb'26 1015, 1015 
Hungary (Kingd of) af 74s 1944/F A loo 1oO [lOO Liite $107 G3!e 102 10-year secur 6a June 19293 D 10 3 12 10278 » 102s LO5% 
Ind Bank of Japan 6% notes! 927/! A 197, Sale v3, Low V OU% 1007, Ref & gen 5s Ser B ; 1959 A O 1046 1 4 , 104, 10414 91 101 '. 106% 
Italy (Kingd of) ext'l 79_._.195!)/J DB 89 Sule] Ss5 oo 31 8S v44, Chatt Div pur money g 48.1951 3 D = 9&7 ~ SS May'26 864 eae 
Mac & Nor Div ist @ 5 O46 1314 13h. 100 03 
Japanese Govt £ loan 48___.193)|3 J ”) Sa g9 ow 14 B35, 00 Mob -4 Div Re ow ne linc $e : ; - © Mar’26 t 101% 10135 
30-year ef Asge_. _.1954|F A s 7 q i) Qa, 97 Cent New Eng Ist gu 48 i961 SJ 4 2 4 75 20 68 751g 
Oriental Development 68. 10453) 38 ’ ~ 1 @2 2 1) 5 12 Central Ohio Reorg 44s 1930 MS 9 09%, May'26 O83, YF5 
Leipzig (Germany) sf 7s-...1047F A Sale} 9 Gl2 132), 95 9 Cent RR & B of Ga coll g 56.1937 MN 1 10135 June’2¢ ra% 10134 
Lyons (City of) 1o-year 68. _1934)M NM 83% Sale | § 8 116,, Siig 87 | Central of N J gen gold 56..1987'3 J lillie Sale 11 112 28 10%, 113 
Marseilles (City of) 15-yr f6_1924'M N S > ; s s5 4)) Bille &7 Registered ; 1987 Q J 109 Sale 100%. 104! 1 10 %4%q Lille 
Mexican Irrigation 4448....1043)MN | 30 Mar'26 | 30 2&1 Cent Pac lat re? gue 48....1949 F A ‘lL Sale Ve +t 6 Bit, 91% 
Assenting 0 f 4540.. --1043)----| S4l2 37 | 34 14)| 28% 40 Mtge guar gold 34%8._...k1929J D 97 7 O7"4 en ek 
| | Through St L Ist gu 46_..1954 A O S93, 8914 July’'26 a7 6 
' iI Guaranteed g 56__ 1960 F A GO7% Sele 99%, 100% 201 Q7ie 102 
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N, ¥, STOCK EX CHANGE 3} Jee Ping & ‘.i| ae BONDS 33: pam 
Week ended July 23. LF 4 oo | fo. Ss nce N.Y. STOCK EXCHAN 3 ¢ | Week's 3 Range 
se _ July 23. Last Sale SB Jan. 1 Week ended July pea 3 he Bouse ; Since 
Charleston & Savannah 7s 1936 3 J oi Ask Low High No.\Low Htgh oe - nhc bm vocal 
Chea & Ohio fund & impt 6.1929 3 J te, cos dhe, Feb’'25 ~--5:1 sare doit ae S See Ist cons 4448___1931 , J a Aak ms Hieh No.\\Low FAtga 
st consol : - wae “4 , 2 ‘4 udso é ates 977, .... 977, June’: 
mene. RES 1939 we N 10412 Sale 104% 10412 15,| 102% 105%) 30-year ae a. ret4e._1943 MN! Qil2 92% Ils we! "23 oo oe 
Genera! gold 448 ipsa: ata 1992 M Po: ~=-- 10215 June’26 | 102 10314 ——eisa......__- 1935 A oO 111g 112 1124 113 116 1O8lg 116% 
Registered. _______-- 1992 | 8} 95's Sale; 95's 96 » 33| 02 97 10-year secured 73. 1937) Ni 103 Sale 103 105 | 6 102% 1051 
20-year coby eae : ORd, Sal 90 July'25 - scan ae RR & Bdge iat } ya edb D 107 10712 107%, 1071s 20| 107. 110 4 
80-year conv secu: 4 66..1946 A © 137 Sale 1 a” 9am 79 | 97% 99%s) Nen & R G—Ist cons g 48__1936\3 A) 9514 .... 95 Apr'26 - 0414 95 
POD a nn ccescoees AO " 1 + 2 50; 124 15044 Consol gold 44s 1936 | . 90 Sale 894 99 127 853, 91 
Craig Valley ist g 68._-_.19409 J 3. 100s — Apr 129 14sle Improvement gold 5a ** ee .Z 94 5 94% 9414 941s 12) 89 95 
Potts Creek Beamth lat ta1008'3 9! 87 100% 0's 1,| 100's 102\4 } Oen & kk G West gen 5s Aus 1955|MN +4 ¢ 99% 9914 995g 3)| 952 100 
& A Div ist con g 40...1980.2 3) 87 Re re ee Te i ghee ee Reed ER 
* farms god aa escctoww 8 9) 55 ooo) Bisy | Mid | Ret SO] ome Bien Val at sn -i0az|meS) hy 2 “ne oF 
Chic & Aton RR wok “ shes S + ate “1 102 June’26 __ 98%, 102 j De: & Mack 1 hag tt ap ton ry - 938 05 93le Feb'25 l 9 7 
, ot - . ; Sale GOle “nd ‘ ~ 4 ul ¥ 8... ! on a =. » au ce ose °~ce 
on . pd Apr 1926 int ‘ 69 693, 69 — ; : 64 a seem - : 1995 5 > 6 ; é i bh pedo ag'7 70 z 
C oh firat ile n 344a--- 198 Os J 73, Sale 56 -@ 19 -1%_ 604 etroit River Tunnel 4\43__1061 MN 28 on : ey lay 26 wa 65 65 
tis dep Jan * 23 & sub co ” 561, 56 56 99 k 58 x ae Missabe & Nor gen 58 ._194 5 J} 104! Six +f 96 2| 94% O82 
Chic Burl & Q— Il Div 3s 1949 33, 8 SA | 83s 4 22 . yul & Iron Range Ist 5s 1937/4 © 401 { oon 10 slg Apr 26 -.-.|| 103t2 1032 
eres - - ceckents Js Q21¢' S41e Feb'26 lj ane 548 Du! Sou Shore & Atig5s.1937|3. Ji 84° 30° 10214 10214 1}} 10ilg 10312 
abaisis desman -----10495 9 22i4 Sule | 92's 92% 11 91% 44 ; East Rv Minn Nor! : i — . - fe 
y 27 y of 4 A a‘? - “ or > 7 ‘ 
Registered ston 48...1927 MN) 99% 100 July'26 | 96% 1004] East T Va & Ga Fangs er , 48/4 O 90% 93 | D1le June’26 | 91 liz 
Genera! 48.____.....---. 1958 at as 99l2 Mar'25 | csas Sans Cons Ist gold 58 @ 58...1930)3 3) 100 Sale (101% J ily'26 ~__ |] 100% 101% 
Registered..___....... SSMS 91's 92% 91% 92%3 883 905, Y%'e] Elgin Joliet & E oat tet @ he. 1956)M N) 1051s Sale 105!g 106ig  15|| 1005, 10634 
lat & ref 5a “3 OAPI RIES, 1971 4 ri 10: “aor 22 s wy | Q1ls Bo. fl Paso & SW Tat ty g be -teealee ri 101!, 10334 10419 June'26 - | 101ig 104% 
ecccceecse- . J 0578 Sale 105%, O86 9 5 Sle . - ----2o™ { nly'IR 7 ¢ 

Chie wy ng Ee oh lt 7 guyas til an £6 nine ee anaes oald 30 C58... 1M © 1071, Gale 107%, 107 8 10M Oat 
Somes © Hom. Us tn Ge...1898 AD) 104% 107% 107is June 36 ----l] 1661 10712) “magbemed =.” “71906/5 J| “7o2 Sale| vo oe onll Rete 30a 
Chic & Erie tet gold eon 1983 Mt nN one ‘ ro RA. 8 173% i63| 73's 79%) tat qaneel gen len g 48_- 1994( 3| Le -| 712 Dec'25 } se a 

; r “ = ae 4 Sale ) 05 ( H's #3 es ‘ 72 Sale | 7 ri 79) a i >a, 

Chicago Great West Ist 48.1950 M $! 68% Sale | 68 691, 19 — y+ Registered ; “199819 3] Sale 7i'z 7214 180 64 7234 

229 | 8 8 Penn col: trust gcld 46 1OS1IF Al O7ie ORIT Sly Feb'26 -- : 65 68% 
pa Pan & Loulsv—Retf 66.1947 J J 113% 113 113 | 110% 113 & Pn’ cony 48 Ser A 1953/A O wie OSle va July'26 - 9658 ~ 
unding gold 68_......1947J J 102 Wa icetn 10216 Bite 5 | ‘8 8 Oo Sertes B_. """josala ¢ 75l2 Sale | 7412 76 127 674 77 
Refunding 48 Series ©.-.1947 3° 3 Wis = 50 Jul “26° | 101," 105%] Gap sone 4 Serieg << tu53]A GO! 2i5 Sale | Rate ANN isl! ore 
Genera Recnnnnn aac Hang Nes Sale’ en ai | HB Ba Genemee ine Ua aa-"tgazty 9 Hon Sl to tos 12) 104" 10 
se 4 ) « ; “< . Oly Sale | : 

Ste Ind & Patter ge es St Stree "| a eb ee ene wi a eo ek 

ast ist 448...19693 D 95" S3iz July'26 ....| 832 Od fo aaa - 1040 lg -...| 89 ~ Fw 2 
cates 0 can, ke BOs Tuko*an ‘ . : #'2 Sale | Sil2 § 1'> 8. 

on M & St P gen eae i: 21989 ij te 52 oul4 July'26 | 457% 53\4 Fla Cent & Penn Ist ext . | af 4 \! - 3 
Genera: gold 3s Ser B__41989 J ; 74 2 Sale Sol2 S412 89 | 813s 87 Consol gold 5« g 58.1930)5 J 100%g _._.| 99%, Apr’'26— ~ eg 100 
Gen 438 Series C..-May 19893 J 02's 41g ‘2 : wae * coat o7 Florida East Const lat 448- “195913 D OTM gs! 101 July'26 -.-.| 984 1u2 

Registered - palin Met ae bis 5 ) 4 Ist & ref 5s 8 . 97% GSlz! 98ly July’'26 137, 95% 95! 
Gen & ref Series A 4340..e3014 AO 53% 64 91g Apr26__ | 91 91%] Fonda Senne & Clee 43 --1974|M $| 9814 Sale| 9Sip 995 32 97" 10013 
Certificates of deposit _ oo Se | 2 54 68! 48% 54 | Fort St U DCo ist 4\s0-.-19: 52|MN 61% Sale| 614 62 ) 1 58% 64% 
Gan set cane Gar B 0s...aabia BA oot —_ 52's 534 33| 474 54 | FtWw & DenC Ist AS + stat +++ 5 J} 94 9612] 90% Dec'25 -.-.| ---- ---- 
Certificates of deposit - 62% Sale | 52g 53. | 25) 47g Ba 4] Ft Worth & Rio Gr ist ¢ aa. eet ‘s| feet 1107 June’26 --_-|, 103 107 
ist sec Ge___.__.........193 signee! cee ee ane 5255 75 | 47 53°38] Frem Elk & MoV a 1928)3 3} 97 9814] 971s June’26 1} 96 98 
pn Mae Biasesacames ae JI J 10214 Sale 102 1035, 94 | 172 106 o Val ist 68_..1933/A O 108 109 |108ls July'26 |! 107 108% 
Certificates ef deposit __. _— 4 af ie Sale oale 533 81 | 47 S381GHASAMAP Ist 5s 19311™ ad ! : Be 
Debenture 4a. 19253 D cane a le +f 53. / 116 | 46% 53'2 2d extens Se guar _ +++ ; . | 100!4 102%e' 98 June'26 O74 Olly 
Certificates of deposit __ | oo) = 314) 41 | €55s 54 | Galv Hous & Hend ist 5 oF 5} 10012 10034'100% = 100% 2 100ig 101 
45-year deben ure 4#_..--1934 J a] 53° Bale 53 212 127] 46% 53!2] Ga Ala Ry Ist cons Sa. _01945 ; 0 97% Sale | 97% 97% 1|| 93g 99 
Gerrificates of depodi......|....| 5212 Sale | 52 53% 46 | 4712 53%] Ga Caro & Nor Ist gu g be ‘cat Sia 1100 July’26 -.-.|) 96 100 
a & Mo Riv Div 5e...1926|) 3) 99% ..__| 99% sancrani = | 8 tn Georgia Midland Ist 36... ..i946|A 2| os == 7. 1004 = 6 | 100 10012 
ic & N' weet Ext4s 1826-1926 F Al 99% 100 | 99 oe aw 2 ‘81GrR & lext letgug4 See 71%, Sale | 717%. T2\e 2 63 72\5 
a de te ‘ _ o| : 997. July'’26 ( yy? - gug4s4s...1941/3 3) 94 93 | 977 . 7% 
enmtent tis. tat F A} 995 100 | 99% July'26 oom 993, i paeate.. an deb 78-1940/A ©] 115 Sale [115 sar rf bie “9 | sian 11618 
Registered... _- eit 1987 > > some NG iu each ; 3 | 745, 75'2] Great Nor Pri SPEND i foe ; + $b 107%, 107 10714 32 | 1067, 108 
. epebeaanenetent = oo. Se y'25 Bt oases 38 2% Sale {11244 113 218! 1 114! 
Ractnared La aS — = > 8687 | S6l2 86% 20] 85S B9ls us bata ai. J 3 11314 Apr’26 ____! io 1135 
Stamped 4s. Saeaeee 1987 és | 86 7 56\4 May 26)... . 8614 5614 General! 5 48 Ser! ~ ---1961|3 J] 915 Sale Y1le 94%, 243 9lis 97% 
General be stamped... 1987 M ma! 105% 10514 103.) Toba | 5m 80's) General beberien CG.» ---2197815 3] ‘opal Gan | oes 10612 31 | 102% 108 
. r'g 105l2 103 05! 27} 1903 108 sae f oes J} 993%, Sate | 995 at ad 21 
Sinking ne UB. o00. 1879-1929 A re 10344 1037s July'26 10 3a 10578 Fag ory Wee et Di... 19763 J) 92 » 8 “ 92% 9230 7 ons ‘2% 
eeecececeeees y > . t y = “= - - oy 
Sinking fund be 1879 1926.4 oO 1013 : eens 103'4 105%) Debe paenen ote " diercangeneeies Feb) 78 (85 | 81 81 4; 78 31 
Registered __.__.. 1879-1929 A O 10016 > et - 101's 4| 1001, 103's | Greenbrier Ry Ist gu 4a. ¢ Feb) 19 Sale | 19 19 5 131g 20'4 
Sinking fund deb 6s_ 1933 MN 10! . 102% a 8 nhl -- | 10019 1005s | Guilt Mob & Nor & 4s. --- -1940 1 > A+, G1lq July’26 _.__'| 88% 914 
canes : 2 102% 4 June’ 26 ala ‘ -- 5 5191105 P 
FR prccna = anna nnnn nese MN} 10012 1011y May'26 coat ny 8} Guilt & SI Ist ref &tg 5e...b1952]) J} 105!2 ova oF cone os whe iov% 
2 od a = - | 4 ure ‘ 4 : ‘é 
15-year ooured Oise Mas 1936 MB sorte Sete re OTS) 42 | * 10!8| Hocking Val 1 | Rees 
hos & eet & Oe es bs o . + lle 12ig 117% L11%s 10 | 1litg 1142 wer Ble Hy st cons g 4}48 a. ; : 95% Sale | 955, 95% 9 91% 06% 
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SMAI .ccess ye Se i , 4 Rd ° ‘ on, 6 on ee Gane Wacecce | 975 __.| 98 July’26 eal oe GBlg 
Mobile & Ohio new gold 68. _1927|J D 10212 Sale 10212 103% 10 10075 +: 8] Paducah & a py oo ieeale : 4 8 Gate] 73% 6 | 207|| 731g 71g 
ceeiae ie — Y 3 on "oat july'26 se! 0 921: " G} eneeal te. spate? 1958,M $| 83. Sale 8234 8412) 135)| 82 875 
Genera. gold 48__......_- 1938)} | G21 Y2le y<0/....|| WW verzt Sf external 7e..........- | 82% Sal 623 8412] 58 82 87 
Montgomery Div Ist g 68. 1947/F A! 100% 1OLly 1005s 100% 1 00% Ad Paris-Orleans RR sf 78....- load ee ,- 10214 103 1021 : 103 | 6! 100% 103 
8t Louls Division 58_- - .- 1927/3 BD) 100 100% 1001s 1001s) 2) gle ORs | pauista Ry 7s....------ Pape wy 947% -| 94 June’26|_._| 9478 
Sen Spee FS Oe See Oe... tere See es ee oer oe 100% 112'2| Consol Old dss 1D MN] 93, 4g, 99% 94g] Gl) Olt 90% 
“ition wee ieariy 5] 10212 102% gune'26 10113 102%| 4a eterl etpd doi. -May 11948 MN] 93 94 | 93% 94] 10 oI 95 
ist guar gold 6s... -- . - 1937 \J 3; 1021, 10254 June 4, j Ollg si 8 a? ol... 1960 F ‘A| 100!g Sale 100 100'4] 23/| 9733 101% 
uke Gaara ie teeta Ol tos ie { ous 101 4 100% 101s ener 1 ‘ie Ber yg eneneents 19655 D} 97_ Sale | 96% 9714) 94) Odlg O9l8 
Nashv Chatt & St L lst 6s. -1928| & oO 100 3 1O1le 100%, , 4 S th 1017 senera: 48 — 1968/3 | 1047s Sale 1047s 105 50|| 10253 1067 
= ie & 8 itt gus Se....-.. a So wax'ssl at ae 1930'A O} 107% Sale 107% 107%| 63|| 107 108% 
Nat Ry of Mex pr lien 4a. — 5 30° Sept25). |) s22. ---- 10-year secured yo --+--- 1936,F A 1113; Sale 111%, 11212} 83,| 1118 1131 
July 1914 coupon on_____. 1 , Apr'25 |] anne === 15-year secured 68....- ip ~-. 112 June'26l...-l] 112 112% 
Assent cash war ret No 3 on-_|_. 184%, 1914 194 19%) Gj] 15 221g apy aeeccccccese i564! e4 | 100% Sale 10012 101%4| Dil| 98a 1025 
Guar 70-year 6 f 4s-- 1977 A © ; of 4 ° June =. al T73 27 40-year 53% se ais Aron 1987 M $| 85 accel SO% Oot 25l.<<- eas emits 
Assent cash war rct No 3 on_|___ 22 26 | 22! 23! 22 7% 24 Pa Co—Gu aes ven isaiie al 8 G61, 86 86 ill 3” ‘86 
Met RR Mex prior lien 448_1926\3 3 8 July 29 acer apse Guar 3 4 coll trus r oe pi 84 __| 84 June’26]..-.- 84 8418 
July 1914 coupon on_______|J | --| 331 swe 26) 23 23 pee § —— socootaaals DB] 83°: pe 8353 June’26]_... 82 8353 
Assent cash war ret No 3 on_|_ 28 2 33 une'26 28)2 dole auar 3 446 trus 1a 40. 21931/A O} 9712 97% 9712 July’26!-——- 96% 9715 
OS GUE Bhi scecscacccs 1951|A © 28 Apr’2) e--- =--- Guar 15-25-year go oo Ol ss S9ls 887% 8875 3,| 86i8 89 
April 1914 coupon on A O . 18 June’26 1812 + Guar 4e Ser E......----- 19¢52™m? 5 57'2 {| 
Assent cash war rct No 3 on laa lj IS'y 17 18 2 13 20% eins d Moen ton ect Os socel a ol 835s 843, 8455 S4'2) 10); 795 ST's 
: , : ee 3919 lg 40! 4012} li] 35 
—— —~ gg cons 66... “194514 ; 100!g 105 4 106 - 1001s} 2) hs = Pe = Bae rg 13 . ok “103 — 103 al 9) | 100%, 104 
onso! 48.......-... -1945 sel 54s) 5 May <0 | ‘ c eK) eee « Sale ] 10214 16 Ollg 104! 
N J Junc RR guar ist 4s____1986 \F A} 85 Ss Apr’26 || B4lg Bol, Pere Marque tte lst Ser A 5a. 1956 ij 3 ss ~ a - I S72 3 July 26. {I on 8875 
NO&NE ler ref&imp 448 A . is J 05 + ot) or Z|} 92% 97 8 a. te ry soem 7 . és 931, ----! 94 July'26! “LIt|| g3tg 94% 
New Orleans Term iet 4a. 196 \J s | : o6 ~ 86 11 +4 , bn, Ph a Ba ta Ly g 48....- 1974 . ‘A| 106 109%, 107% July’26 | --|| 106lg Lill, 
N O Texas & Mex n-¢ Inc 58.1935/A © y ‘ } 100 30)) 964 100% Gen 5s Series B_.......-- 43 4312 4375 4376\ il| 40\3 45 
lst 6a Series B_........-- 1954) AO ly Sa "9 100 210 96 100%] Philippine Ry Ist 30-yssf4a1937 3 J 106! 10310 M: ar'25]....| Spentatieers i 
_ lst 548 Series A... . -1954)A ©} 104% Sale 104 10's) S9)] 102% 1052 phy fy Poy eee +a ty PD) “99's 1001, 99% July’26|..--|| B6% 100% 
N & C Bdge gen guar 4 hs ~-1945 J Z R.. Sal 95 ~ a 5| Oats sen PC C& ey gu 14 oeee- 1942 A O}| 98% ----| 984% 983 965, 99's 
NYB&M B lst cong 5a. .1935 Ao 10084 June’26) _ . 9934 102 Series 44s guar......- 1942 MN] 98's 99 | 97% Apr 26 2 97% 973, 
WY Cent — asad deb 68. .1935/M = 10844 Sal + -. S34 aa be —- ee 4 py ccceces 1945 M a] 95's ...-| 94lg June’ 26|___.| 9312 94'g 
Di itoahwbsans atnds t st) May'26 ile ries D 48 guar___....-- ws + : une'26 : ' 
Conseil 4a Berics | RR 1008) A| SSis 89 | 881g 89 is) 85% 604] Series E 3s guar gold__.1949 A ie at ; ol... + ae bs 8 
Ref & impt 4)40 "A" ....-2013/A | 96's Sal os ib ep bbe bao 1987 M NM] 95'5 ....| 95% July’ te 93 95% 
Ref & impt 58 Series C_..2013)/A O 1052 5: It) 10312) 136)} 1011s 105% Series G 4s guar.......-- | l 
POR nccccnsssccasses Ao 10 Apr’26 103'g 10315 | 
| 
| 
@ Due Jan. @ Due April. p Due Dec. «4 Option sale. 
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BONDS 3) price Week's | 8 Range B “|3 ‘one 
~ . ~ ~ 7 Pe . ONDS /s , i 
« yerotePtcnaxon $8) 0% | smote |B3| ‘Sine | x xortttcmanon |) ott, | xmotty |Esll Sint 
*k ende uly 23. uly 23. A " || , feek ende uly 2% | ! — 
=a uly 23 S. Last Sale aH ] Jan. 1 Week ended July 23. ES July 23. Last Sale $s Jan. 1 
R Bta Ask Low High\No. Low Htoh Sy a san 
Pitts Cin Chic & St L (Concluded) | : * | ON IRR & Can gen 4s oa, ee ee 
 ' fee 1960 F A, Q95!s _...| 933 Sept’25|_...|| -.-. ---. ] Otah & Nor gold 5s ass GO OF = S5ig 923 Dec'as|----1) ene oe 
Series I cons guar 4348_..1963 F A} 973, ____| 9734 July'26|_---|| @5le 97% ist extended 4s. 19 Te BRetdbeee Mar'26)---- by en 
Geries J 4}s0------.. ---1964 MN) 975; | 9712 June’26|_..-|| 96 ¥7%; | Vandalia cons ¢ 4s Ser A__ 71953 | ‘ ---=| 9513 Mar 26)---; ose Se 
General M 58 Series A..-1970 9 D) 103's 103% 103i 103!) _1!| 100 104!2]_~ Consol 4s Serles B aiken ae) cee ee ti] 88 20% 
Gen mtge 5s Series B__... 1975 A O| 103's Sale 103's 104 | 52), lg 10453] Vera Cruz & P lst gu 4a... ieee MAM} 9012 -...) 881g June’26]----]] 88's 8Bis 
Pitts & L Erie 2d g 58._...@1928 A O} -- 1007 1005s June’26!_.--|) 1005 101 July 1914 coupon on. $3 ---| 20 Bept'25)----1] sse- sone 
Pitts ap 9 & ¥ lat gu 6s...1932J5 3 106 |106 Aug’25|..--|| ---. -- Assenting Ist 4458.  tieaaP. 4) -; 24 Apr'26|----}| 24 24 
Pitts Sh & LE Ist g 58___-.1940 A QO} 101 1011s June’26|.._-|, 1007 103%] Virginia Mid 5s Series F____193 |.--.| ao Sate | e's 28 | 6])} 23 33 
lst consol gold 58_. —_ 1943 9 J) 10158 102 100% Oct'2Z5! i ye General 58. az fon 931|5° ze) 1001; -|100 Dec'25)---=|| =--- =<-- 
Pitts Va & Char lat 48... 1943 MN) 92 --| 911; May’25]_.-.] phe va & Southw'n Ist gu 5s. -"Spoal cae tae al 7S oe 
Pitts Y & Ash Ist cons §6__.1927 MN) 100 _...100 Apr’26/__--|} 99% 100!s Ist cons 50-year 5s _.195 salt Be bee ne nl a a a 
lst gen 4s series A... _.. 1948 9 D 92 O's Mar26|...-j| 91 Oltg) Virginian let 59 Series A_.-~1982\m Sl 1ee!e Sete ieee el Ball poms 103 
lat gen 5a series B..__._.1962)F A) 1041, 10 $35 10 433 June'26 "|, 10212 104%3 | Wabash Ist gold 58_- ete 1939 Gl tenet ceeleee cee or aoe tee 
Providence Secur deb 48___._1957 ™mN| 67 70 6719 671s 1} 63 6834 2d gold 5a er ~ saa MN) 1023 10234 101 102%) 2: 101 104 
Providence Term Ist 48..._.1956™m 9 S5le | S3ig June’26|_-_-|; 823g 83% Refat 5 4a ser ees i978 ua 4 ost fale lige See) 1 : Osis os 
| -| : ar ------1975 S 03!4 Sale }103! 1033 65 Big 105 
Debenture B ¢ ‘ 97 oo + 4) : 
aestns C 0 gen gold 48.___.1997|9 J 98 99 July’26) _..| 9619 99 ist lien 50-yr mp ay get ry 7 soe soon] So pee ealocsm “sare oe 
, Registered - is wl: | 447, May'25| wane et & Chi ext ita te... ieailt Glin ln eel. as. 
ersey Central coll g 48__-1951/a O 94 Sale 94 9410} 10 95 ly scoters 6 305 -|10215 June’26)----}} 101 10213 
G 2} | 0 Des Moines Div Ist g 48__1939 | Ps 
gen & ref 4ijsSerA____.1997|p J 97% Sale 971; 97% | 41) 94% 985%] Om Div Ist g 3% “<Saatia Al eit +4 90 | 51] Sate 90 
Richm & Danv deb 58 stpd__1927 la O} 10014 10012 1003% July’26] -- “| 9% 10033 MaAthinen .” eat AO Bile 82 823g July’26'---- 77's 83 
Rich & Meck let g 48______ 1948)M N 78 78 78 i 78 80 Warren Ist ref gu g 340.2000 ws 893g _.._] 887s July'26 --+-- 87 90 
Richm Term Ry Ist gu 5e_--1952|9 J| 1017s 103!5 10134 Apr'26)_-.-| 1015 1022) Wasb Cent Ist gold 4s ~0=- 900017 Al ---- ----| 81 May'26----1] & & 
Rio Grande June Ist gu 58--1939]3 B 100%; 101%, 1011; July'26| 9512 101'; | Wash Term Ist gu 3s____- 1045 QM &5 87!2] 84 Apr'26 ---- 84 85l, 
Rio Grande Sou Ist gold 48__1940|) gy .... 7 5lg Dec'25|..--|| ---- ---- lst 40-year guar 4s... ___ 1945 F A) S4lg 86 | 85!2 June’26'----|| 83 88% 
pcunranteed (Jan 1922 coupon)ly 3 _ Pn a Bente Pitetye ee i enggge 45)F A) O1ls --.-| 9195 Apr'26 ----|] 83 91's 
io Grande Weat Ist gold 48-1939) § > Gi%, G1% 914 913 4) 86% 924)W MinW&NW « 9653 
Mtge & coll trust 48A___.1949/a QO 8&2 "gale 82 833, 12 7415 85 | West lees ies er . 2 coat oe Al 7 i © ah + + 
R 1 Ark & Louis Ist 4}48___1934im9 8 993 9 93l2 93 93%, 56, 89 94%] West N Y & Pa ist g 68. ...1937 2 fe Galo | 72s | 73s) 75 eee eet 
Rut-Canada ist gu g 48... _- 1949p J Sll2 Sale Silly  8lla| 13) 75% 83%] Gen gold 4s soooseealn ol 10012 101 ]10112 July'26 --- =|] 100% 103s 
Rutland Ist con g 4448. ___- 1941/3 § 90l2 921, 92 July’26|__-.| 87 92 Income g 58_..... Apr 11943 AO} 85% 87 | 87 | 87 | 1|| 83% 88 
8t. Jos & Grand Isl lst g 48._1947|5 J 84's Sale S84!g S4ig} 10 7815 85 Western Pac ist Ser A 56...1946 ye “ORie Gale. 45 Web 25 ----)| sane ooee 
@t Lawr & Adir lst g 58.___- 199613 3 Q8l2 _... 94lgJune '26]_--- 9712 99lz Ist gold 68 Series B ~=* eas mM ai Sale 98 9914 17 95% 1007, 
FoF AO 101 anaw 100 Sepe'Shi....] <ase <ha- West Shore Ist 4s guar____- 2361 ry : 1OStg ae 10212 103 +; ~~ sete 
St. L & Cairo guar g 48____- 1931|3 J 94 9533 9614 June’26]-- 05% 9612] Registered... 2361\3 J 851 mod t wae and 86% 
@ L Ir M & 8 gen cong 68-1931|A © 100!2 Sale 100!4 100%] 23, 100% 101 | Wheeling & L E ist g 58.__.1926/A © See taicietie Suan A .. 
Unified & ref'gold 4a. 192015 3 97 Sale 96% ‘grist 111] 96% 97%] Wheeling Div lst gold ba-i9zs|s 9 .°°* tor liog? enag” i] 100. oats 
Registered ._.............- SM ssc ccce 90 BOO SE~n2c] <acu 442° , ‘ “908 1 on 
Riv & G Div let g 4a____- sees E -aai, cain oe GA id] “GE” Wk) ebemeine Abts ovis Awteeelca gee “sacl See ee ---3] Be oe 
aLM Bridge Ter gug 58___ 1930 AO 100 103 100 June'26|_.__- 99%, 10012 RR Ist consol 48 -"1949 + s 8914 897% SOly RG9lo 4 8073 B9l, 
tL & San Fran (reorg co) 4@ 1950)s J 82 Sale 81% siii| 140) 77% 8412] Wilk & East let gue Ba.---1942|4 sees os fl a ae 
Pe EP RETRO RE Jd -... -.-. 8314 June'26|....| 80 84 |wnasF nate . aa oa 
Prior lien Ser B 58______- 1950/3 3 971, Sale 971, 98 | 68| 93 995s Winsten-Relen'e B ist Gr. ipa 2D 103% __.-[0sis Ape se ----\| ee ae 
Prior lien Ser C 58__- ~~~ 1928/3 J 102 Sale 101!2 102%] 15} 101'2 103° | Wig Cent 50-yr let gen 4a..194913 ; ss aucla an Son 87 
Prior len Soy ser B--~-to4a|y J. 01% Sale 191%; 102s] 47] “got 10s] “Bupa Dui div term ia 38m NS, Sate | Sn, Sag | Sate BL 
r teen AO, 96 Sale 953 971g] 119 1g 97° ; ' Ya | 
Income Series A 68. --.- 1960] Oct.! 9312 Sale 93 ' 9355 192 ts 9455 pabeleciandaenenisiiecatebteates, aie BOY ----| 86 June'26----| 76% 86ls 
ae a Ry gen 66 Be jos +k 10553 10514 June’26]___-] 101 105% INDUSTRIALS | | 
aad det caiile 1]J J 100% ____ 100% July’26}__--| 1001s 10112] Adams Express coll 5 
Bt Loiedes tae gi Sa -- 1048 mu . 103% 10412 103% July'26).- - -}| 10212 104 | Ajax Rubber ist 16-yr of 88.1936 : D 103% 1031! 103 * 103! 20 tbls 105" 
~~ ~~ 1931) 95 _... 96 July’'26|----|| 94% 97%] Alaska Gold M deb 68 A... -19: toe oe 
@t LS W lat g 4e bond ctfs__1989|MN 86 Sale 86 861 3|| 84lp 88 ~ ..-.19251m@ 8 4% 6 | 4% July'26----|] 48 5 
a f ' 2 K Conv deb 66 Series B_...1926 ‘ ‘eb’: 
2d g 4s income bond ctfs-p1989|J J} 77's Siz 80% July'26 BS he at ae ar idl oe 
2 8034 July’26]_--- 75 82 | Alpine-Montan Stee ale 
Consol gold 48_----..-.. 1932/3 D; 93 93% 93 93!4) 61|| 91% 95 | Am Agric Chem lat ‘Kystest or ° 103 * 103% 03 03 3 102 outs 
Ist terminal & unifying 66.1952|3 J, 941; Q4!2 9453 9514] 9 | 8919 97%] istrefef7i4eg.....--- 1941/F A\ 1041 al yt ' it 105 
S. | hety d 7 4. oe re F A| 8912 Sale 89 90 7\| 86 91%] Amer Beet Sug conv deb 68-1935|F A oat Sale 2 4 at t0 ‘Nol tol 
uluth let 6¢....1931/Q F} 10144 103 | 99'4 Mar'25 -. --- | American Chain deb a f 6s_- Olls Sale 13 | P 
ios Gonest and 40 eeslh Di 88 S9% 881, July'26 “ssl er? a Oe : eb af 68__1933\A 0} 1011g Sale }1011g — 10134) 18}} 98% 102 
a ee eee Ss! July'26]----|| 87 8912] Am Cot Oli debenture 68.--1931|M N| 9415 4's) 94% July'26 _...|] 9812 97% 
— 92 aaah oe — 8 Am Doc f fr 0653 
@t Pau! Minn & Man con 48.1933|J D, 96 9%6!2 97% July'26|....|| 96 97%! Amer yh 5 iso” 138 + th macy's ia : 18” sate 
So hdueeneuemed J Di ---- -.-. 924 July’25]_.--|] --.- ---. | Am Mach & Fd AO) 102% Sale 110: _— 
Ist consol g 48.-.......- —r 2 107%, 109 1 July'26].---|| 107% + Am Republic Corp deb 63221937 A o| 1008, Sale 1005s 10084 2 98" 1005s 
SLRS _--- ---- 107 Mar’26|_-.-|| 107 107 m A Se Ss + , : 
6s reduced to gold 4348.-71038|s 4) 90/, 9912 9912 July'26|----|| 9B 100 ny eden eR ad Be 
hab kenee ons 31y 3) ---. ----; 99 Mar’26|_...|| 9812 99 | Amer 8 -yr 68... Ste Maia 1103 asl 3 
Mont ext Ist gold 48____. 1937 D| 93%, 94 | 94 June’26]_.-- 93 965] Am Telep & Teleg coll om. 1929 ; ; 100 Bale or ety 122 06% en 
cnhpesehuminehinn BM acces cancel 90 MAT Oiicecs G21, 92l2 Conv j on on if ‘ 
eed tee —s (sterling) ‘40\J 3) 9° 90! 90 July'26/..-- 89'4 90 Sooner came dite nananiad 1933 Pe 3 a 10019 1005 July'26 se O74 10215 
on 0: 5 5 5a 5%) 0-year coll tr is........ sana a ase ae: 
; pot 68....1972|9 J} 104 105 105 105% 3.) 101% 105% 30-year coll tr Wbinenond 1946) o 102% Sale | 1023, P 102%| 78 100% 103% 
A&A Pass Ist gu g 46__._.1943\5 J) 87 bei 873, 873, 3 84 89 satéhi...... 1000 cons ---0|808 JUNE 20\---- 
Santa Fe Pres & Phen 6_.1942|M $| 100!2 = |102% May'2d|... 1] 200% 208%) Se-ceeret Bre 2 77 eeaite dd see? ane lucent 1e0tg| S08 ee ie 
Gey Fu & Weat ist ¢ 68...-1934)A 0) 108 110” Jan'26|....|| 110 110 | am ype Found deb Ga...-10401A | 104% 105° [104% July'26 rigs ost 105 
ec eace eGescBacce 934/A O} 102 Gih Deeesl....0 «ase “om : -- "199 75 Gel ae "1" "34 
Seaboard Air 1 “y ‘ts €40..1989)M MN) S912 90 | 59, July'26 _..\| 87% 90 an Writ Paper Ot 1-80... 21939 ; 5 55 Sale ie BB! Be rt bite 
Ane g 48... ._. 1950/A O| 8Ulg __.] 82 2 2 14 Bi tie det Bale B7tel 85 s7i| 3 : 
Gold 4s stamped penne oe ala, o son Gais’| oo et a oy os Temp interchangeable ctfsdep_|_...| 54!g 5712) 55's 5719} 30]; 411s 61% 
ustment 68....-- Oct 1949/F A] 79's Sale | 79 80%) 159| 76 87% ; 3lo S ‘ ‘ 
Refunding 48____.._.._.- 1959|A O} 74 Sale| 74 75le] 199| 69% 76 — =e a _ sone +4 rn te — brea, +43 pe _ ae 
int & coms Ge Series Az .--1946IB4 8] 95% Sale | 95% 96°] 190] 91 06%) andesCop Min deb 70 60% pd'a3io 5] 1031, Sale 1021, joarel 4511] 96% i040 
x... Aes fa — "08 A-1935| Ms; 91 92 | 91's Oil, s| 8812 94 | Anglo-Chilean Nitrate 7s. - -1945 MN) 975% | Gale | 97 ‘oT 84 9514 1002 
boa: a lst gu 68 35\F Al 947% Sale] 9412 95 56] 9214 95%] antilla (C : ‘ avi, aa | Of Ole 
pg Tg Bed Bi IF oo 
Bo Car & Ga lst ext 5348...1929|M N}] 101 102 |101!e July’26}____|| 101% 102) | Armour & Co Ist real est 4481939\5 D 903, ol . 9074 91h. 26| | 0% 927 
B&N Alacons gu g 56.____- 1936/F A} --.. -...)104!4 June'26)__..|] 103% 10444] Armour & Co of Del 548. --1943'3 J 04 Sale| 93% 94 °1 78] 92t 9615 
Gen cons guar 50-yr 58..-1963/A | 106 107 |108!; July'26|____|] 105% 108% | Associated O11 6% gold notes 1935|M §| 1028 Sale 1025, 10; 29] 102” 103%5 
So Pac Col 43 (Cent Pac col)k1949\J Dj} 87% Sale | 87% = 88 30| 85's 90°] Atlanta Gas L Ist 56 194713 D| 10014. wan ig . _# sites 
OO ,, aaa IJ Di 85 88 | 85l2 May'26|____!]| 843, 8512] atlantic Fruit 7s ctfs dep__- 1934) Dp) 15 penne cis jan'26 "| Be” Bs 
ne — > ...-June oe _ 5 Rt. oo —* 98g} 257 967% aan Stamped ctfs of de — 21 + a: 201 Jan'26| ages 20!g 20's 
meoccccos lh >} 100% 101% 100 10012! 7 | 100. 102%] Au Gulf & W188 L 5s_...-1956 70% Sale 70%. 71 | 22 
20-year g 58 a ee 1944 MN 100 101 Qo J ly’26 ¢ 1 7 su 5 59 J 10% Bale 70"4 71 22 70 71 
Ban Fran Term) ist 48...1950 A O} 59'4 Sale gsie : B94)" 9 37" 21 3] Actenee Rete Oe 6a. "7 emt ou ¢ ay Ses Coe ewe 100%} 24 a 
SORTA lA O} -... .....104 June’26!_...|] 85  S85t2I p ‘ 
60 Pac of Cal—Gu g 58....- 1937 MW! 103) 10514) 9414 Jan'26'__.. | 1031¢ 104% ee ae ee ee == 7 ry | +44 bay atte oat 37 103° iene 
Bo Pac Coast let gug 40....1937\3 3} 94% 95 | 941; Jun'26-...| 94% 944] Barnsdall Corp deb 6s......19403 BD] 97!2 Sale 9712 98%] 125 o7 101. 
Go Pac RR ist ref 48._____- 19553 J| 90% Sale| 90% 9112 180] 90 3 | Belding-Heminway6s_-----1936 3 J| -... 9612 96!5 o6ie] 19 1007 
dowtace—iet con b...-10043 3] 100% Sao [in aor 50] aoe, 4, |PMlacgeramae 1804 gl te Sale Wes Ml 109 io 
NEE EE _... ..--]106!2 June’26|____ | 101% 10612 ® ref Be guar A.’4: rat 05 03 
Develop & goa és Ber A_-i086'A Ol “Adi Sale'|'s3is  "Satsl 153 | “Bis 855) Gost mia impet se 10369 J] 96 Sule 90” ‘o7is] 40] 93. 98 
Develop & gen 68__._.__- 1956 A O| 1115 Sale |111', 111%| 41] 10718 113%] Cong 30-year 68 Series A_.1948 F Al 101!2 Sale 1101 T Iiel 155/) 961 1011 
Develop & gen 648____.- 1956 A O| 117% Sale |117% 117%] 76] 112 118%] Gons 30-year 6 4e Series B 1953 F A] 95's Sale | 941, Osu 95l| 871g. 9614 
Mem Div Ist g 4348-68...1996 J J) 105 ---_|104% July'26|.-._\| 101% 105!2] Bing & Bing deb 648. 1950 Bl 92. 94.1 92° g2tel 5 9013 95° 
St Louls Div Ist g 46.....1951'J 3} 89% Sale | 89% 895s 2| 86 90'2] Booth Fisheries deb #f6s...1926 A O| 97 Sale | 96 97 | 21\| 70 ‘ 97 
East Tenn reorg lien g 58.1938 M 8] 100) ____|100% July’26}_. 997, 100% | Botany Cons Mills 6}48....1934 A C] S22 Sale | 8212 43 Gil] 801g 5% 
ob & Ohio coll tr 48...1938 M$) %1% Sale | GI's Vito] 17| 871g 93. | Brier Hill Steel Ist 5448.....1942 A O] 10415 __- 103% 1041s] 15]] 101 ‘ 104: 
Gpokane Internat let g 56..1955J 3) S2!2 -...| S4y 8414 2| 81 87%] Bway & 7th Av lsteg 58...1943 J O Tie 72 | 71 : \! il 71 76% 
Superior Short Line Ist 5s_.¢€1930|M & - 9912 May’26]..-.. 99le Yle Ctfs of dep etmpd June "25 int 70 ' 74 7 34 J don 70! ha 
Term Assn of St L lst ¢ 440.1930/A ©| 98 ....| 9812 June'26|...-|| 95% 98121 Brooklyn City RRS Te Os ee 
lst cons gold Ru a 1944\F Al 102 1102 July v4 Ts D yn y B.icceces Y \J 3 t's 95 | G47, U47% ) 03% 95% 
j102 ily'26).. 101 106 [| Bklyn Edison tnc gen 58 A..1949/J 3} 103 Sale |103 10410} 30})} 103 1058, 
Gen refund 6 f g 4s--.... 1953\J J| 86's Sule | 86's 87 | 19] 84% 8721 General 6a Serica B......1930|9 J] 104% 10414 104 July'26 1035s 10613 
Tex & N O con gold 58_...- 1943)J 3] 100 102 {100 June’26)_. 985 102 Bklyn-Man R Tr Sec 68_- 1968) J S| 96 38 ule | 9% ‘: 9634] 175 G2" 98 ’ 
Texas & Pac ist gold 56....2000,3 D) 104% Sale [104% 105% 7,| 103. 107!2] Bkiyn Qu Co & Sub con gtd 53'41|M N 62! 64 | 64 64 5 61 r 648 
eit Dw B L ist g se. ES: 1931 , 3 100 10012) 100 100!g) 110 | 99% 101 Ist 58 1941s 3| 754 79 | 79 June'2e 722 79° 
-Mo Pac Ter 548..1964? 104 Sale |104 104 16| 99% 105 | Brooklyn RTr oy} 22° 92 OR 
Tol & Ohio Cent ist gu 63..1935\J J} 101 9 ---_/101% July'26 100!s 101%) Sor 7% work ist conv @ 4s.2002|4 Baw BA a 25) mes eeee 
Western Div Ist g 5¢....1935 A O} 100 1007 Mar'26|_._-|| 100!2 101's] Cts of deposit stamped. _.--__| ihe "|1231% Mar’25I_- aa. dentes 
General gold 58___...-..- 1935|J DB) 100!2 101 |10 101 | 16] 97% 102's] Bkiyn Un El let g 4-58.....1950|F A] 95i2 Sale | 9512 “O7le| Z| BBlg 9712 
Toledo Peoria & West 4s...1917J J) - 1) | 23 June’2e 23, 3751 Stamped guar 4-58.......1950|F A| 94 “9514! 95le 0555 3| tt 95 
Tol St L & W 50-yrg 4s....1950 A O} 5¥'2 Sale | 891; $43.) ) 87%, 90% Bklyn Un Gas Ist cons g 68..1945 MN] 95! Sal "| 100 100 - 3 160°. 10424 
Tol WV &Ogu4dassA_...1931 3 3) 8% Mar'26) _|| U7 98 ist lien & ref 64 Series A “1947\M N 11314 113 : 113% 1 110 113% 
Series B 460 eetaasiniesianil “i _. H 99 | 96% D 25) || ---- ----] Conv deb 5} 46... .0-2-..199613 ‘| 14812 1511, 148151 | 539] 126 15 ; 
ee ee I2's . 1) NOV Zo man ssaeannee Suac U a2 q June'’2Z5 
Tor Ham & Buff ist g 48. ...1946) 4 “ 59'4 =(9U ‘| 90 Ju 26) 87g 90'4 Beh ci A rl W% 93 90% ” 9034| 3 87% 92 
O41. - - , ( t—. $e... _1945|3 J Q2le Y5le 4 2 95 11) 90 O8Ig 
om Det ievwne.tas Bl | oe o2,| | gon gp | maenn is eiacer tuna 3) Sos <8 a0 | 38) Hat 
Onion + cod agg g 48...... eed ; 94'2 Sale | 94 - o4 46 | 92's aaa Cal G & E Corp unif & ref 58.1937|M N) 101 10214 101 101%) 10)} 100% 102 
MOBMIGE ... . cc cccccces - - - erg MLAY 20 s “ c > ( e a Q33 O3le Sale (V3le 23 4) 23 f 
20-year conv 4a. -...-.-- 1027/3 3} “Gis Sule’) 99% 99%) 103) go, 100 ‘| Gamaguey Sug lt 6 78., 193A O| ‘ost Sale | 98° Onis 16!| S09 90% 
Ee —- 9910 May'26 || 99 9912 let cc r 0416 Sale ' lol , 
= Ms +4 Se €2008 =. 8 8 9 Sale 89 90 S4 | 86 = 90% C cut Dist Tet let on i me, iy > Hh ° 102% +4 1o2t| 5 oe rt he 
dha Af ee . | : se ‘ ~ e 107 ‘ —_ 2\| 10612 40912] Cent Foundry Ist sf 68...-.1931 F A) 94% 97 97 July'26 ‘| 93% 90% 
~ ares ' ia i oe 'l 102'4 103% | Cent Leather ist liens f 68..1945|3 J) 102's Sale 102 102's) 16) 100 102% 
| | | 
1 | | 

















aDue Jan dDue May. ¢Due June. ADue July; & Due Aug. pDue Nov. «Option sale. 
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* | 32! "eek! Range 
<= Price Veek's Range BONDS S$ Price Veek's 3 
NY grork ER CHANGE ee) Friday Range or 33 | Since N Y 8TOCK eee | 25) iets = <3 Fg 
Week ended July 23 nied July 23 Last Sale es | Jan. 1 Week ended July 23. | we) aw - | wee |S a ae be 
| Asa Ask Low High "No |Low Htoh . GIF A wr 1 . —_ pr Ne, ma? ‘st 
Central Stee! let g # f Ss 1941,MN} 120 Sale 120 121 42| 115% 123 5 Clogs © manny TS C8. “Tioaole rs ait - + 2 +t 2 i 77\¢ 
; F 27 ] 10 102% Ju 26 Olle 103 Bhs (er --- « . * 
EO ES Cake as 8 ee Al 73 male | 2 ea i "6a 65% 81 | Kings County Lighting 68--1954|s 3) 100'5 109% 100% 109% || 98% 101 
Chicago Rye lst 5¢ 1932\A O} 106% Sale |106% 108 | 13% | 10519 1041 iat & fet OU66. «oc = cacees 1954/1 3! 109% 109% 109% 109% 5)| 106 110 
Cale < —s ~ —¢ - ret she A O| 1021, July'26 102 143!¢] Kinney (GR) &Co7 % % notes "36|) 1) 105 2Sale 105t2 105% 5 | 104 107 
Cinein Gas & Elec Is i96l'A Oo} 41, Sale |1041, 104% 128 1N212 108 Lackawanna Steel Ist 5¢@ A..1950M 8 99 Sale | 98% 9914 18)| 96% 100 
5% Ser B due Jan | 1944 MN 5 Sale | 94%  95l4. 124) 44%, 95% | Lac Gas L of St L rethext 58.1934/A O| 101 Sale |100 1 101 10|| 100 101% 
iametiean Bie Cosh 10h 40...190018 31 90 82° May'26 || 2 52) Coll & ref 54a Series C__1953/F Al 10312 Sale 11034, 103% 22 98” 100 
; fleid i { oal if $ s md = ow ~ af. 6 1054)! or le oF { 2 
Cole F & I Co gen af 69.1943/F A} 94 “ D412 9415 I 90 ove) aD : + Be ye et . ieaals ; 100 | 1 1 Jul mae ; 100 g iOlig 
Co! Indus Ist & col! 5¢gu_..1934/F A) 8&9 9014; 89 90 15] 83% 9 ee eee ee eee ae MIF Al. 98%) 99% 00% 3 | 94i2 100% 
ee ee ee anne ; 31 100% 100%2 1001, 100 (| £1100 10) | tex Ave & PF lst gu g 58.-1993|M § | 4012 Feb'26 |] “aa” at 
Onaan Peg thay | ive3 Me BI 10. Oct’25 ae i Liggett & Myera Tobacco 78.1944/A ©) 1221) Sal lpa¥ 123 65 iets 133” 
©! vth | Kegietered _. . 7 + 4 oO 1? j12 ile May'26 - O08. 113% 
ceecarseaner re pie ; 0. 80 31 ; 7 Si ms gistered on a gt = loo j fat 100 - 100 
tual ble tw 2397 \¢ SU . si | 27 io a b4 Leg istered wie , oe err 1 
ne oe re “Tu34. MON sale 8 Qs ; 9S LOO rillard » (P) 7@ 1IG944/A O 116 2 20)%4 July’ 26 Lists 11812 
Col tr 915% notes “1935 5 4 9358 July'26 i 92 " Hegistered ____ a 4 115 | 18 J ine * vite 102's 
Commonwealth Power 68 1u47 MN} ' a 104 105 | F 102% 10 58 eae | a l ” ti 
Computing-Tab- Kee 61 68..194)/J 3} ' 105 | 8 | 104% it Registered trie 5a 19521M Nl 100 “4 1008 { 977% 100% 
Conn Ry &L ist& refg4el95ii3s J) 4 y July’ 26 4 + iiss Cae S eee 1 30 ra ont, Gn i Nee i B9lo G4l, 
Stamped guar 448 1u51)3 J} , ile ; D5 4 4 sv Ky st Ome SS. = s gh — ‘ 92%, 95 i2Z'6 June’'26 2 
Cone Co 1 of Md Ist & ref fe1950|J Di) 82!; Sale | 82 S3igl 49 75'2 56 Lower Austrian Hydro-t “lee aaa _ ~ P . _ , B2le 88 
Conao N ¥) Geb 640 19451F Al 105 ale 105 1054 Gy? 104'4 106 jets f65 4a TT 19 ‘ 4 Hoe 7 5 2 
Cons 5g Ltg let 65 194 iM = 1047 Mar'26 | 104', le o's me , . , Q3\4 10% 
) Mills64s8 .1944/F A ii 75 75 17 73% 2 Manet! Sugar 748 — 1942)4 © 19 Sale 9 9 S de A 
, oe eee a Art Pe be 193615 3) 101 1(\2l» 1 \219| ’ Yx!, 102% 1 Manhat Ry (N Y) conse 48 toes . ; 66%, 8 ale 66 > 66% 12)) a3 po 2 
Consumers Power Ist 5s 1952)M NM) 994, Sale | 99% = =100%4) 45) 97 i 5 2d 48 AS peated ‘ leat m 4 ~ Ge 114 : spl +4 102 115% 
Copenhagen Telep ext 68...1950/A oO} 100 101 j101 101 | 1} 99 y] Manila Elee ne 78 tba. 1OnS Me 7” Sal ae 49 BYly 47 
sf yd iy Loh “°° 19a4ian N| LO ] 102 Sul, 6 ] y 13 ‘fart * 8 t ec Ay Ae bd * 1940 2 J 97 s _ a7 98 2 7\| 97 BOs 
a ear et 5s 1934) I 11% 104 U2’, July'26 | 1, , arket ‘ : . é ‘ ‘ : é > os! 
( row ork A Seal Vet 6 769.19431F Al 9212 92%) 92 93 | 46)| (82% 94at Metre Ed Is het stent hy lit bee: : y teat Gen tie 100 | 3 “28M 1ot'e 
va Lo couv 8 1 6s eevacalleel J 24 U2 z Yore 102'6 “a etr pol ; es ” ae g2x%|e wate 74 gt, pn | 1 74 
Cubs ( ane Sugar conv 78...1930/3 J) 2 Sale 91% 9214) 47 — Of) fet West Side El (Chic) 4s a F . 1 2 _ 104)e Bin, = | eit 104% 
Cony deben stamped 8% .1930\3 J ty Sale 95 Q5 421 2 100 Mid-( ont Petr lst 6448-_- - 4 rr f O04 S al + 2 o7 8) aa 92% 98 
Cuban Am Sugar let coll 88.1931)M 8] 108 1084 108 108 16 | 106!2 1092] 4 Idv sle Steel & O conv rf 5a 1936)M $s) 97 Sale | 96% 9 7 | 96% 98 
Cuban Dom Sug Ist 7}48..-1944|M N| 96% Sale 968 97 41 | 914 99's] Milw Elec Ry & Lt ref &ext 4349 3) 4 al 95's po 2] 95's o9%| af Qty 10014 
Cumb T & T let & gen 68...193713 J) 102% Sale 102 5 192 1} 100'4 102 General & — BRsasen git : 4 4 4 aes 0. + r+ B0'g 97 
Cuyame! Fruit let 68 int ctfs '40);A O| 95% OF - - . | adel pr é - byt Series C___-1952]M 8] 10448 ' e [1044 104 2) 65 = ‘ie 
Deny City Tramw Ist con 5¢1932\/A O 92'5 Aug'25 | «--- ----} Milwaukee Gas Lt Ist 45. -1927 m N| 99's 99 8 2 99% - 99% 102 
Den Gas& EL ist d&refate 6s'5)|MN| 97 97% 97 08 | 29) Ws 9H%| Montana Power lat 68 A---1942]1 3] 101% 102 [idle 102 | 1 96'2 98% 
Stamped ___- oe MN Wa Sale 97! 98 19 931g ¥5'2] Montreal Tram ist & ref 56 194) J 3/14 Sale 97 % de. 19 9255 9: 
Dery Corp (D G) Ist ef 7s_.1942\|M $| 5! Slip Sl% July’2é Sim 9) Gen & refaf 5s Ser = -- 195: 7 + o- A von +! 84 es 
Detroit Edison Ist coll tr 54_1933|s J} 10! 102 101) 101% 2 100% 103‘s] Morrie & Co lata f 44a -. i ‘ ae ale 8614 sda sb | 80 8) 
lst & ref 58 Series A-July 1940)M 8) 101's Sule 101 +e 100 4 104 Ch bag ry ; = oda 3, 3-193 ; J 06% jale | 96% “O7 |i II 9614 
; ef 5 tes A__...1949)A ©! 101% Sale (10112 102 42| 100 104% 10-25-year 5a } ‘ehaieael > > a on. a < 2 % 
ay pty hay Boon cn A July 1940/M 8 107% Sale 107!2 108 5 | 106 10%!2] Murray Body Ist 6 44a... --1934]3 D) 92 1 v3\4 144s) 13 oon — 
Gen & re! 58 ser B 1955|3 D| 101% Sale 101% 102 52] 100%, 104 Mu Fuel Gas let gu & 5s. 1967 MON -- 10212 1021s ~ we +4 100 102% 
Det United Ist cons g 4%8__1932)3 4 oS 4% Glo O4 } yO are Mut Un gtd bonds ext 4% _.1941|M Ni} 1011's 100 far'2 z 
Lros deb 68 ---194)|M N| 95% Sale | 95% 97 | 532\} 922 ' nae! 4 sel 20! 6 
Deld tJacod) Pack let 68 1942|M "| 75 Sale | 73 75 7 61454 oo Nassau _ gues _ 48 tat ; ; pod oe 4 eth a7 = sd oon 
uinion Iron é& Steel 66-..1939|5 3} 3512 Sale | 3512 36 13 ye eet | wottonal Acme 7 4 “nel O71, o7, 07 oni, »|| Sly 98 
Bomoer Sen! inte agaald 3} ie | ae 95 | Oa tae 9] Nav miy Pr 0 eg. “toacl atm] a7 or 97m) | he 
Duquesne Lt Ist & coll 68 194%) J 106 Sule 10512 O6'4) 63 > ‘ ’ nam & ¢ t “+ ; re > ‘Tane’DAi “Il g@t, 101 
{ Sal ( 5 106% _ s ch 20-year deb 5a..19301) J 100%, 101 I9'4 June’26 | ‘ 
lst coll trust 548 Series B.1949]8 J] 105 Sale [105 105 | 104 awe ee ty we sonoma NI 104 Seledend per 26 | 101% 1044 
East Cuba Sug l5-yref@ 748 °37|M §| 103% Sale |103 10414) 50\] 103 108%] Newark Consol Gas 58 aad + + S i * 02 102 4 1 100% 1052 
Ed El Il) Bkn lat cong 48... 1939/3 J) 94% 95'4 July’26 | 93 = *§ | New England Tel & Tel 5s 196: J nd ave MNO jt -4 : at 2 144 | Q35— 48, 
Ed Elec 11! ist cons g 56....1995|5 3} 106 106 106 6}) 103 10 |. Ist g 4 tes Ser B wi eee i ee all Me sul: «| '| 100% 103 
Elec Pow Corp (Germany)648'50|M 8) Y2!e Sale | Y2 93 37|| 85% YS'4IN Y Air brake ist conv 68 - 1925 MN 101 ” 103 i Ju Ab } + ow O6'4 
Elk Horn Coal! Ist & ref 648 1931]J DBD] GS8lo 991e} QS8le ag 2\| Q8lg 100 New Orl Pub Serv lat 58 A_- 1952 A 0 95» Sale | 9 ) ° & oa Wig 96i5 
Deb7%, noes (with warr'ts 3))J D 9914 May'26 | gy Ul, at & ref 58 ser B 1956 sl 4'2 Sale ; oe a : 11g 8619 
Empire Gas & Fuel 7448 1937/M N| 103 Sale [102% 10314 95|| 101% 104 N Y Dock 50-year lat g 48 - 195 FA 54 ‘ a 4 ‘ + ‘ a 115, 118 
let & ref 6 4s(with warr’ts) 4)/A ©} 9712 Sale | 9712 9734) 64/) 97 9S IN Y Edison lat & ref 6498 A-1941/4 © tin, ic ; l1¢ re 1037 | 16|| 102 104% 
Equit Gas Light lat con 5¢..1932|/M 8] 991, 10014/100 June’26 }] Bots 100], let len & ref Ge B-..-.---1944) 4 O} 1021s 103 110213 15s} 31i| 104 105% 
Federal Light & Tr Ist 68_..1942|M 8} 95 Sale | 95 95's] 15|| 92!2 97%] N Y Gas El Lt & Pow ¢ 5s ++ 4 91 91 lois 92 "| yal] 8Oip 92 
Ist lien 68 stamped. _._..- 1942|M 8) 103 = 10312)103 103 2}| 100 14% Purchase money g 48 F 1949 F y 4 8 9% 101 s fuly'2¢ “}} 101 101 
30-year deb 6s Ser B.___- 1954|J Di) 95%, G6ly! 9614 9614 1}} 93 97 [NY L E& West &RR 58 +4 i loge Mi ~ oe LU] — 102% 
Federated Metals sf 78... _- 1939/3 Di W's Sale | 9Olg — GOl4) 1) Sale 87 IN Y LE & W Dock & Imp 68.1943/) 3 sig 101 l10018  Toote|” Fl] 100% 108% 
Fisk Rubber Ist 6 f 86_____- 1941]M $] 115 Sale |115 116 27|| 113'2 1164) N ¥Y QEIL& P istg Se... 1930)F A “a. 2 101 [100% anradi§ il a2. @ 
Ft Smith Lt & Tr ist g 58__-1936/M 8] 85% 8S | 86 86 3)| 75’ 56 | N Y Rys Ist RE & ref 4s_-.1942)3 J + B julw’ae | 46 © 6U%s 
Frameric Ind & Dev 20-yr 7348'42|3 J} 8's Sale | 89 90121 35)| 88 93 Certificates of deposit = = =. } e ’ 5 3 a ae 5 WW 
Francisco Sugar Ist sf 7348. 1942|M Nj I04!2 Sale [10412 105 5\| 104 = ” 30 = ine ee ‘ “a 1942/4 me 7 ‘aa on | Blg 10%, 
-bN Ss *6781949|J BD] 79%, Sale | 79 80 67\| 79 2'4 Certificates of deposit _ - - 2 i LU pr 20 - a ' 
French Nat Mail SS Lines 7s 194 I N Y Rys Corp Inc 68__._Jan 196£ *- 25 Sale | 27% ~ 1271) 4 +e 
> serg Co cons g 581949/3 Dj} 102% 10212 June’26 1} 1008, 10212 Prior lien 68 Series A_....1965 Sete Sale soe. oe 20) ‘ 
nt tt po be 68 set 1939|A O} 104% 107 j106', July’26)__ j} 104!s Ll NY & Rich Gaa lat 68_-_. 195! ms 1028 ' 102% July 26) - | wt ty “= 
Gen Electric deb g 3448.....1942'F A] 9! 91 91 15}| 87 Yl IN Y State Rye Ist cons 4548.1962)M IN] 53% Sale | 721. July'aal 70% 82 
Gen Elec(Germany) 7a Jan 15.°45|3 Jj 1034 Sale [10234 104 63} 95 104 lst con 648 serles B_ - - 1962 MN ‘on Sale ‘on 2 a + | 10 Llp 104), 
8 f deb 6448 with war___.1940|J BD] 10412 Sale 10412 108 | 132|| 99% 108!2] NY Steam Ist 25-yr 63 Ser A 1947/M@ N} 1032 104 1103 ey a7|| 97 909 
Genl Petrol ists f 5s_----.1940|F A} 99% Sale | 99% 10's} 136], 95% 101121 NY Telep Ist & gen sf 4548.1930/ MW] 9755 Sale | 7% Hotel ¥4.| 1OB7% 111% 
Gen Refr lst a fg 68 Ser A_.1952|F Al 102% 10314/103'4¢ = 10314 2]| 10u1g 10314 30-year deben sf 68...Feb 1949)F A + p Bate +4 5 + : 1 = LU7ig LUDIg 
Goodrich (B F) Co lat 6448_1947|J J} 106'4 Sale [106 10610] 641) 104 107 20 year refunding gold 68 1941 4 0 | 18 ule ot + +1 e | i008 103 
Goodyear Tire & Rub Ist 8s.194)|M N]| 1221's Sale [121 2114) 35), 126 122 Niagara Fall Power let 5a. .1932) 3 — 106 1 8 10 *, 2 | 104% 106% 
10-year sfdebg Ss..___. “ieee Al 88 Gale l 6s” Ge] “all Gt Goel een nk Our iscis an tenia G1 toe ceo line” ler'l anil oe tom 
Gould Coupler lat # f 68__..1940/F A] &S Sale | &8 58 l 7\4 ¥3's |] Ning Lock & O pr Ist 58 A_.1955/A ¢ OU ale ") i ; | 42| 95 100 
Granby Cons MS& Pcon6s A'28M Ni 100) 101 [100 July’26)__ 10) 101 | No Amer Cement deb 64s A 1940) $ —— sane 104 ‘| on 101% 105 
imamate 1928 M Ni 100) 100% 100) June'26 100 101 Nor Amer Edison 68. -- -1952)" * 56S me pevow ; | 16 | 103% 106 
Cony deb 7a_.____.. ...1930 M N| 108 Sale |1075, 109%! 116)) 100) 110 Secured « f g 6448 Ser B..1946 M é 105 Bale ies oom 6 | 4 v4 
Gray & Davis ist conv 8 f 78.1932\F Aj 104%; 105'4)105 July'26) 96'4 109 | Nor Ohio Trac & Lighs 63_..1947|" } 4% cote | eee 1001e| 45 | 97% be) 
Gt Cons El Power(Japan)78_1944/F A 945, Sale 94 95 54 90% 6's) Nor States Pow 25-yr 56 A_.1941/A O] 100's Sale 4 4 X 0 12 ; 
Great Falls Power lst sf 58..1940|M NJ 1053's 104%) 100 100! 7}, 100) 104!2 Registered -- > : ‘1s 105 5.| 104'2 106! 
let & ref 25 yr 68 Ser B. 194)|;4 ¢ 10416 105 LO4!2 105 | =" 
Hackensack Water Ist 48__.1952|J 3) S7!l2 8&8 SS July’26) 86% 8*'s] North W T lat fd g 444 gtd_1934/3 J} Y7!2 OSl4] 97!s May'2 \- | B6lg 
eee 1930\'M $| 86% 951g Aug'25 core oo-- ‘ - . »| n 
Hevans El Ry La Pan 56 A'54|M S| 96 Sale | 96 971s} 29 U2lp 99 Qnio Public Service 7 448 A_-1946) 4 Qo; | 12tg 1! a 3 : + 4 ; 10% i2ie 
Havana Elec consol g 58___.1952,.F A 06 98 9712 July'26 04) 100 lst & ref 7¢ series B 1947 iF 4 112 4 11 b [idols + r 2 4 | LG Lig 1064 
Hershey Choc Ist & coll 54481940,J 3} 101% Sale 10112 102 | 47 V¥lg Lue yhio River Edison ist 68- --1945|) 4 103}2 Sale }10 _ + : | oa? v7i4 
Hoe (R) & Co Ist 644 stemp.1934 A O YS Sale | 964, 9S 32 Vlg 99'4 | Old Ben Coal Ist 68......- 1944 FA heh Bale ‘ane 101 . T 00% 10212 
Holland-Amer Line 6¢ (flas).1947)MN/ 82> 83 | Siig S2lz 1il| 79 85% | Ontario Power N F Ist 58_..1943 F A sOths 103% 1001 = 10018] aI] gpm 101 
Hudson Co Gas Ist g 58___-- 1940/M N] 103's 10512/103!s July'26 otf + — y-ray 58... aby rr 07 10 10 : Ju M 4 | L051¢ 108% 
y 1LO2!2 10244] 1025, 102% 5) Ollg ey I 74% 71s 7 July"2' ‘ ‘ : 
ens : | || let 25-yr stg 734s Ser B.-1947 F A) 102% 103 [102% 102%) e a et 
Lilinois Bell Telephone 68...1956)5 Dj 102% Sale [10214 102%) 71)| 100% 103!2] Pacific G & El gen & ref 58 -1942 5 J 9%, Sale + 2 : + | “si one 101 
Iliinois Steel deb 4546__.._- 1940/A o O6 97 V6le 97's 29); 04% YS Pac Pow & Lt lsté&ref 20-yr 5s 30 FA 100%, 101 fl 0 0 i || 100% 102% 
ind Nat Gas & Oi) §6____.-- 1936 m4 973, 10014] 98 June’26___ || Olle 98 | Pacific Tel & Tel Ist 5e_- --1937 J 3} 101% Sale [100% +f ro ag Pa 102'3 
Indiana Steel ist S8_______- oles 10412 Sale |1041g° 105 | = 9}| 10114 105 Ref M 5s series A. . -1952 MN] 100% Sale [100% 101%) 645 104 ‘ Liza 
Ingersoll-Rand ist 58...... 193510" 3] 100 99% Dec'2s ..- -|| .--- ----| Pan-Amer P & T conv ¢f 68.1934 MW] 105!2 Sale [105107 | 257|| 103% 107% 
Inland Steel deb 5%4s___..- 1945|M N 103 Sale |100% = 1015 68)! Os%, 104 let 10-year 78_.......--.1930 F A 105 s Sale 105 8 — “18 | Q2te 98 
Inspiration Con Copper 6 48.193 1|M 100% Sale |100'g 101 14)|} 100's 102 Paramount-Bdway Ist 548 1951 34 hn Td he | Td he ante a 85i5 ya 
Interboro Metrop col! 448__1956/A O ee 197%) 11 Apr’25 ae” deta. “a _--] Park-Lex st leasehold 6%s8..1953 J 3 . ) 4 Sale 8 +, Seonran ) 100 » 102% 
Guaranty Tr Co ctfs dep_.____|___- " 12 | 13 May'26 ||} 13 13 | Pat & Passaic G & El cons 58 1949 MF) 102% ++ adie r T 12'| 110% 113 
Ctf dep stpd asetd 16% sub. 101g Mar'25 || «--- ----] Peop Gas & C let cone g 68.1943 A ©] 113 1147/1135 - 1%! tol] Osi. 103', 
Interboro Rap Tran Ist 56..1966|3 J] 74's Sale | 72% 74'2 121)) 621g 75's Refunding gold 5e.-.-..-1947 M $| 101% Sale [101% 104% 12 10313 105% 
a SN ARNE a IIE: |_...| 737% Sale 72% 73%! 257|| 62 75°s] Philadelphia Co coll tr 64 A.1944.F A] 104% Sa 104 10 ‘ 34 o8s, 101 '3 
10-year 6s__. -1932)A QO} 76 Sale| 75% 76 | 78) 64 78%) 15-yeur conv deb 5543. _..1938,M &] 100% 5 100" 101 “6|! 901g 102% 
10-year conv 7% notes__.1932,M $] 96% Sale | 9512 96531 85M 97's | Phila & Reading C & I ref 58.1973,3 J] 100 Sale [100 ) 2 
int Agric Corp Ist 20-yr 58__ 1932 N}] 9744 Sale | 043, 9454 1}]} 88g YSle2 —— a 
“@tamped it to 1942 m N}] 865% S914) SSle 893, 203 S2'g Yls| Pierce-Arrow Mot Car deb 861943 MB) 107'4 Sale 4 ‘ 4 2 LU +f _ 
Inter Mercan Marine sf 6s..1941/A O] S8!s Sale | 87 Bole 457)| 84% 95 | Merce Otl sf 8e_...-Dec 15 1931/3 O) 10512 107 | 1106 1028 3|| 10114 104% 
{nternationa! Paper 68.....1947|3 J] 94 Sale | 931g 047% 19 V1i% 96 Pillsbury Fl Miils 20-yr 68_.1943|A QO] 1 2's 102% > 2'2 102 4 , oan 100 
Ref sf 6a Ser A_________ 1955 M 8] 100 Sale | 99te 99's 59)) 9612 100 | Pleasant Val Coal let get 5e.1928)J J} 9%!4 Sale | 99 ne'aa yols 93 
Int Telep & Teleg conv 5348 1945|M $] 107!2 Sale |107 10553 516,| 107 11614] Pocah Con Colliertes Ist$s1561957\J_ 3} 90'2 90%, ; 11% Ju nt a. -- 102 105 
Port Arthur Can & Dk 66 A_1953,)F A} 103%5 104%4)104%, July + ie oil 103 2 
Jurgens Works 6s (flat price).1947\J 3] 107 Sale |107 108i 22] 100 116 t M 68 Series B_.......1953 F A} 103% 10512/10412 July'26 __- - ts 104 
Kansas City Pow & Lt 5s 1952'M S$] 10144 Sale (1014, 102!2 27), 100% 10554] Portiand Elec Pow 1st 68 B.1947™ N] 1015 Sale [101 a ant O04, 102'2 
Kansas Gas & Electic 6s 1952 M S|} 105) Sale |104%, 1O5'4 33\) 1013— 106 Portland Gen Elec Ist 56...1935 J J} 10 4 LOOSs  LOO!, , 10 2 12 = os 
Kayser (Julius) & Co lstaf7s'42 F Al 105 105 105!2 || 105. 10712} Portiand Ry Ist & ret 5¢....1930 M Wl ae ‘aan « ” O2ia ie 88% 94% 
Kelly-Spring! Tire 8% notes_1032 M N| l04le Sale 104'¢ 105 38 | 102% 108 Portiand Ry Lt & P Ist ref 581942 F A| 1% G24 , 1% Wl is 99 103 
Keystone Telep Co ist 5s 1936 J 3} 92 Sale| 92 G2'e 11) oO 92 ist! & ref 6s Ser B -- 1847 MN} 101), Sale oi ky, - +. S : 105% 108% 
Kings County E) & Pg 58...1937 A O} 99 103!5 July’26 | 102 104 Ist & refund 7 48 Ser A_.1946 MEN) 107's 1U7!2/107'2 i036} 105 106% 
Purchase money 68____. 1997 A O| 123%; 124 (123% July'26 120%, 1235 | Porto Rican Am Tob 88_...1931 MN) 105 105 ' a] 
' 
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= —_—_—_— —_ All bond prices are “and interest’ “except where marked * f." 
BONDS lz Price '  eek's go] ame -amge | ; : | 
¥ 8§$ STOCK EXCHANGE i= . ‘ | Kan isu Since j Standard Oil Stocks Par Bie sok Railroad Equipmeates Per | easte 
Week ended July 23 “S| July 23. | Last Sb [~~ |] Jan.) Anglo-Amer Oll vot st_..£1 #1735) 175g Atlantic Coast Line 6s_.---; 6.10) €.90 
- - ‘ee | wece Pein Non-voting stock...._£1 *167. 171s Equipment 6448. -..----- 4.85, 4.70 
| | BA Le fot) No |\|\Lou Hh } Atlantic Refining. 100 10712 10919 Baltimore & Ohio 63 -- 5,10} 4.95 

Preseed Steel Car conv zg 58__1933)J J) 95 95%) O5le 9578 5} v4 98's Prefe rred 100 1153, 118 — Equipment 4448 & 5s . 4.75) 4.60 

Prod & Ketef Ss(with war'pts)'31/3 D) 111%; Sale 111 11114) 1}} 110%, 112% | Borne Serymser Cx 100 260 (275 |Buff Roch & Pitts equip 6@ 5.10! 4.90 
Without warrants attached 13 wb! 111 111 July'26 1} 1098, Li2', | Buckeye Pipe Line Cu__. 50) *5010 5lle Canadian Pacific 445s & 66 4.85) 4.55 

Pub Serv Corn of N J sec 6s_1944|/F A) 103% Sale |103le 104 | 122 | 100 1043, | Chesebrough Mfg new 25) *7210 74 ||\Central RR of N J 68 5.05| 4.90 

Pub Serv Elec & Gas Ist 54481959/A ©} 1051; Sale |104 1O5', 37!) 10344 105% | Continental Oll v te. 10, *2014| 2012 Chesapeake & Ohio 68...--| 5.10] 4.95 
let & ref 5%. 1964/4 ©} 1047 Sale |1047% = 105 32|| 1037e 10512 | Crescent Pipe Line Co__ 50) *1619' 17 || Equipment 6\8------- 4.95) 4.75 

Pub Serv F! Pow & Ltg 68. 1948/A ©} 1051; 107 |1013g 101%] 72|| 101% 108 | Cumberland Pipe Line 100) 1101113 || Equipment5s_ - -| 4.75] 4.60 

Punta Alegre Sugar deb 78..1937/J 3} 108 10814)10735 108 | 10)| 104 11! Eureka Pipe Line Co 100} 52 | 54 '\Chicago Burl & Quincy 68." 6.10] 4.96 

Remington Arms tis 1937|M N} S82!2 87 | 86 S8lo] 17|| S8Oig 91lg | Galena Signa) Ollcom__.100) 1819! 1919 |Chicago & North West 68. 5.10} 4.95 

Repub i & S 10-3u yr feet. 1940/A ©] OS 9910 9B. ADle 211} O714 Lil, Preferred old 100} 70 4 72 Equipment 6! 3 ; 4.95! 4.75 
Ref & gen 5s Ser A i 5: 3 J D5le Sale | 954 9519} 27|| 9212 96 | Preferred new ...100! 68 | 72 one R1l& Pacis & 5s- 4.85) 4.70 

Rhine-Westpha lia Elec Pow 7 IN 9916 Sale a0 Q9le so | 95 100 | Bumble OU & Ret. " 25) *A9 HOle I Squipment 6a sow 5.15! 5.00 

Rima Stee! Ist 7a REO le A} 8910 90 | S9le 90 | 22) 88 907g | iiinols Pipe Line_ 100' 1333135 | \Colorado & Southern He 5.15| 5.00 

Robbins & Myersef7a__.. 1952 J ID Slo GOHle! 5S8ig 5Sle 2 56 OH8l2 imperial Oll. esti *35 3538'| De laware & Hudson 68-- -.- 5.05} 4.90 

Rochester Gas & E! 7s Ser P_1946)4 111! Sale |111 Lil's} 6} UL 114 | Indiana Pipe Line Co___ 50) *6412' 6612'|Erie 4498 & 58...--------- 5.00] 4.75 
Gen Mtge 5s Series C _- 1948) M4 S$} 105!s 105% 105!g 105 | 2}; 10455106 | International Petroleum .t] *31 7g) 32 || Equipment6s -..--- 5.15) 5.00 

Rogers-Brown Iron gen & ref7s'42|IM N| 53 6 53 July’26)_- | 52\o 73% | National Transit Co__12.50) *145s! 1434'|Great Northern 68... ------ 5.10) 4.95 
ee iM » 52 54lo, 501g 52 2| 50's 65!2 | New York Transit Co._.100} 46 | 48 Equipment 58_...------- 4.85) 4.65 

| | | Northern Pipe Line Co__100) *7414] 75 || Hocking Valley 58_..------ 4.75| 4.65 

St Joe Ry Lt Ht & Pr 6___ 1937;M N| 95 9534) Q5lg 95's} 5) Bile OT | Olio Oll.__. --- 25) *57 | 577s!) Equipment 6s-- “ 5.10) 4.95 

& Joseph Stk Yds ist 4%s 19%. |5 J a7 ....| 9533 June’26}_.._|| 95% 96 | Penn Mex Fue! Co ___. 25! 2012! 22 |\Intnois Central 4% & Be... 4.75| 4.60 

St L Rock Mt & P 5s stmpd 1455) J P| 7712 TR% 7Rlo 7s »| 2)] 18 817% Prairie Ol] & Gas new . 25) *5 15g! 52 ' 1g! ipment 6s ee 5.05 4.90 

St Louls Transit gen imp 53.1924/A GO} -.-. -..-| 76l2 Apr'26 -| 70!2 76!2 | Prairte Pipe Line new___100} 126 |12612'| & quipment 73 & 648. ae 4.85) 4.70 

8t Paul C ity Cable cons 58..1937)3 J) 96 | 9714 June’26,;____|} 95% 98 | Solar Refining -100) 188 |189 || Kanawha & Michigan 68---| 5.10] 4.95 

Sake Co sf 7s. 1942'F A| 110 11019 110 110 | 1O}] 1LO7%g 11034 | Southern Pipe Line Co new 63 68 Equipment 4 448- - ---- 5.00! 4.80 

Saxon Pub Wks (Germany) 78'45/M 8) 98% Sule | 9Sle 9914] 79 92% 99', | South Penn Oll..__.__- 25] *3714) 3734!| Kansas City Southern 5K. 5.10) 4.85 

San Antonio Pub Serv Ist 68.1952/3 Jj 105 105% 105% 10519) 7 | 1013, i06% | Southwest Pa Pipe Lines.100) 50 51 WL ouisville & Nashville 68... 5.10) 4.90 

Sharon Steel Hoop Ist 8s Ser A’41.M S| 107!2 108 | 1074, 10734) 6 | 107% 109 | Standard Oll (California) __.| *571s' 58 Equipment 6 48- - ------- | 4.85) 4.70 

Shef'ield Farm ist & ref 64s8_"42 2} A 0) 1073 10734, 1073 1073 2|| 106% 10812 | Standard Oll (Indiana)_. 25] *641,! 641l¢e Michigan Central 5s & 68-.-| 4.95) 4.75 

S.erra & San Fran Power 58 peel A| 97 Sale | 97 97%! 19') Gilg OS | Standard Ol] (Kansas)__ 25} 2154! 22to'|MinnSstP&S8SM4%48&58 56.10) 4.85 

Sinclair Cons Ol 15-year 73.1937 a 97» Sale | 97 9834) 107 93% 9953 | Standard Ol! (Kentucky) 25,*123 (124 Equipment 6543 & 78..--| 5.20) 4.90 
ist In col tr 64 C with warr 1927 10344 Sale (103 10453! 161|| 103 113% | Standard Oll(Neb) new. 25) *4434' 46 |Missourt Kansas & Texas68-! §.25] 5.05 
lat lien 64s Ser B isasld D D| 92% Sale | 924, 9344) 103 87 9453 | Standard Oll of New Jer. 25) 4312 44 ||Missourt! Pacific 63 & 6448--| 5.20] 4.90 

Sinclair Crude Oil 3- yreés” A_1928/F A| 100% Sale |100%, 101 47\| 100% +P 2 | Preferred. . 100] 1161g'116!4]| Mobile & Ohio 448 & 5s.---| 4,90) 4.65 
3-yr 6% notes B Feb 15_ 1926/F A| 101) Sale 100% 101 39 | 100% 10112 | Standard Ollof New York 25, *32 | 32ls||New York Central 4448 & 58 4.75) 4.60 

Sinclair Pipe Line sf 5s_._.1942)A 0} 90% Sale | 905 91 | 63 &7 1% | Standard Ol! (Ohio) - 100} 295 300 Equipment 68--.--- --- 5.05} 4.90 

Skelly O11 644% notes_____- 1927|A QO} 130 Sale (129 13414) 56,| 1114, 148 a 100) 120 (121 {| Equipment 7s----------- 4.85) 4.70 

Smith (A O) Corp Ist 6%e 1933/M N} 100 Sale (100 100% 3) 100 1O2le | Swan & Finch...__.___. 100 17 19 Norfolk & Westerp sige: 4.70) 5.55 

Union Tank Car Co_. 100] 9212 og | |Northern Pacific 78- ------- { 4.95] 4.75 

South Porto Rico Sugar 78. 1941/J BD) 107!2 Sale 107% 108!2 5} 107 109% Preferred ---.-......- 100} 11712 1 '/ Pacific Fruit Express 78----| 4.95 4.75 

South Bel) Tel & Tel lata ft 58194119 J) 102!e 1027 102% July'26 LU1'e 10312 | Vacuum Ol] new__.___-. 25! 102 ios 3 ' Pennsylvania RR eq 58 & 68 5.15] 4.65 

Southern Colo Power 6s 1947 J §) Olle Sale 1O01le 102! 15 9719 1027s | Washington Oil 10,* -. iPitts & Lake Erie §448-----| 6.00] 4.76 

S’west Bel! Tel bat & ref 68. 1954)F Aj 1021, 1025% 1021s 103 | 104 100%. 103 Other Oil Stocks Equipment G8. .cusccasas 5.10] 5.00 

Spring Val Water ¢ 5a L045, MN! OGle Sale YOle 9g1 3) 914 Ole Atlantic Lobos Oll sie *llo 15 Re ading Co 44s & 5 . 4.70} 4.55 

Standard Milling let 5e 1930|M &| 100 Sal LOO LOO 12 185g LO1)e Preferred . 50! *3 lg $53 St Louls & San F rene ie 5a. | 4.85] 4.65 
Ist & ref 548 19451M S| 99lo Sale ) wl 10 '77¢ 1O1'y | Gulf Ot) . 25) *84!; 845, |Seaboard Air Line 58 & 68- H 5.20] 4.95 

Steel & Tubegensf7sSerC 1G5i|s ft} 108 Sale 107%, 108 10'} 1971le 10 ; Mountain Producers 10, *24!0 2454 |Southern Pacific Co 448 4.70) 4.60 

Stevens Hotel Ist 6s ser A__.1945'J J 100%; Sale (100 1144 $1} 100 100%, Mexican Eagle Oil Sa S14! Equipment 74 -- 64.80] 4.70 

Suger Estates (Oriente) 7s. 1042! “Slo Sa ” is 7i| S@le luv National Fuel Gas... _. 100} 150 \156 Southern Ry 4348 & 5s 4.85] 4.70 

Bupertor Ot] lst 8 f 7s 1920/FA-1] 95 On 54 2} 15 O7ls salt Creek Cone Oll . 10 #R7e 9 Equipment 68 . 5.10} 4.95 

Syracuse Lighting Ist g 56. 1951/3 1} 102 2 July'26 100 102's Salt Creek Producers. 10] *30%%! 3010'| Toledo & Ohlo Ceutral 68 5.10) 4.98 

Tenn Coal Iron & RR gen fa 1951\4 3} 10 lod 104 July'26 iO2!s 10444 | |' Talon Pacific 78. - -----}| 4.85 4.70 

Teanessee Elec Power lat 46 1947/3 D, 104% 8 134 105 271) 102% 106 Public Utilities | | 

Third Ave Ist ref 4s 6ois J 64's Sale 4 64 53|; Goble ¢ 5'e | mer Gas & Elec. ... Ti *91 | 93 | Tobacco Stocks 
Ad} Inc 5e tax-ex N ¥ 19601A O| 56% Sale | 56 57% O6|] 4112 6573 | 6% pref vew ; tl 93 195 Ilan nericau Cigar common 100 120 [125 

Third Ave Ky Ist ¢ 5a 19371J 3) 96le GSl4) 97 97 | ! 92%, Y8l2 Deb 63 2014 MAN; *99 (100 | ‘referred -100, 99 |102 

Toho Elec Pow lat 78 955m “| Y Sale 047, 9538 On | jyty 96 Amer Light & Trac com_100 215 220 Brit ish-Amer Tobac ord. £1) #99 23 

Tokyo Elec Light 6% notes_1928'F A| OS Sale | GSte Q87x) 214)] 13} GO14 Preferred 100! 106 109 | sourer £1\ *99 23 

roledo Edison Ist 7s 1941/M §| 107% Sale 1074, 108% t5 | 1074, LOW%, Amer Power & Lt pref...100) 06 97!2 |Imperial Tob of GB & [reid #97 28 

Toledo Tr L& P5%™ noter 1936/3 3) U%l2 Sale | 9S 9973) 311i; 98 90%, Deb 65 2016 M&S) 98 | 99!2 |Int Cigar Machinery -100, 95 {100 

Trenton G & Ei ist @ 5a 1940\M@ 2) 102 1024, June’26 }} 100lg 1024, amer Public Util com___100 79 82 ||Johnson Tin Foil & Met_ 100 60 as 

Trumbull Steel lst 9 f 6s 1940/F Al 961, Sale 157% 98 | 74 G4ie 98 7% prior preferred 100} 9% 95 ||MacAndrews & Forbes..100 = 4] 42 

fwenty-third St Ry ref 58 196°\5 J 671 70 69 « June’26!) | $1 75 4% partic pref 100) 87 90 || Preferred... - --100 101 103 

Tyro! Hydro-El Pow 74s. 1955 ™ 97 Sale | 964, 9712} 62 9414 O75, Aseoclated Gas & El pf t! *50 51 || Mengel Co --100 3510] 38 

| | Secured g 644s 1954. _J&J *103!2 104 |! perte Rican-Amer Tob.-100 69 75 

Cndergr'd of London 44%3_.1933/5 J) 91 96 Apr’26|____|} 94 6 Blackstone Val G&E com 50 *98 99 |\ Universal Leaf Tob com.100 72 74 
Iprome 6s- 1945/5 J) G15 | 94%; May’26]__ 90 95 (ities Service common 20, *4llg 41% Preferred. .....---- - 100 98 1100 

Onion Elec Lt & Pr Ist g 58_1932|M S| LON, = LOD} 7\| 1005, 10214 Preferred _- -- ..---100} 861, 8612! Young (J 8) Co.-..-----100 120 |126 
Ref & ext 5a_____ _ 1933) N| 100% Sale |100% = 101 | 36 | 100lg 1U2% Preferred B ‘ 10) * 73g -|| Preferred_ ...----100 104 |108 
ist g 548 Series A_. 195415 | 1015s 102%, 1014, 102 6 | 1001, 1021s Preferred B-B_......100) 74 | i | 

Union Elev Ry (Chic) 68... 1945/4 0) S4 8454, 84 84%, 6 771g S5le | Citles Service Bankers Shares) *20% 21l2 Rubber Stocks (Cleveland) 

Onion Ot! Ist lien s f 5e 1931/8 1} 1014 102 | 101% June 2 4!| 100's 10153 | Com'w'lth Pow Corp new_t) *38!s 38%, Falls Rubber com-----.- (t) 7 97 
30-yr 68 Ser A May 1942\/F A| 107% Sale (1074, LO7% 70|| 1003% 108!, Preferred 100) 86 87 (| Preferred ......------ 25 #15 19 
ist lien 8 f 58 Ser © i935\F Al YS% 99 Sle OS7n) 46 95', 99 Elec Bond & Share pref 100) 108 110 }\ Ftre stone Tire & Rubcom 10 #199 /|115 

United Drug 20-yr 68 Oct 15 1944/A O} 106le Sale 106le 1067 19,| 10313 10712 | Elee Bond & Sh Secur ‘ OS8le 69le 6% preferred...----- 100) 101 |102% 

United Fue! Gas lets f 4s 193613 J} 103 Sale |103 10358 5i| LOllg 104 Lehigh Power Securttles..t *17'4 7% 7% preferred. ---. -100; 971e] 98lz2 

Onited Rye St L istg4s_...1934/3 3) 764 77 7619 7610] 12) 7415 79 Mississippi Riv Powcom 100, 64 | General Tire & Rub com. 25 #135 1145 

United 8S (ou 15-yr 66. __..1937|M N| 87% 90 | 87l2 88 12|| 87ls 95 Preferred. . .---100, 95 | 98 || Preferred...-.------- 100; 106 {11012 

United Stores Realty 20-yr 6a '42/A O| 104 10414/104 10414 5|| 103 105 First mtge 58 1951.__J&J 1011, 10214 Goodyea Tire & R com. 100; 35 | 37 

U 8 Rubber ist & ret 5* Fer A1947|3 J} 93% Sale | 93's 94 | 163]| @1% 65 8 F g deb 78 1935..M&N 102 . Goody’rT & RotCanptl00 7 ____| 96 
10-yr 7% % sec notes_____1930|/F A] 10612 Sale (10612 107 20|| 10614 108% | Nat Pow & Lt pref.......1 *101 (102 \\India Tire & Rubber new (t)) #2910] 31l2 

O 8 Steel Corp({ coupon -21963;MN| 106 Sale (105!2 L061, 73\| 103 107% Income 78 1072 ._IJ&J 104 105 Mason Tire & Rub com. a 00! *lo 1 

81 10-60-yr 5a registered -41963;|MN| 105 Sale |104% 105 4|| 164%, 1061, | North States Pow com_.100 10112 103 Preferred. 7 10 

Utab Lt & Trac Ist & ref 58_.1944/A O| ilo Sale | Olle 9234) 8] 8615 94 Preferred. __. 100 101 103 ||/Miler Rubber preferred. 100' 10014)101 

Utah Power & Lt Ist 56..._1944/F Al 97 Sale | 96% 9712 2 95 90%, | Nor Texas Elec Co com.100 18 |__.. |Mohawk Rubber. .----- 100' _...] 37 

Utica Elec L & P ist 58.__.1950/5 J) 102% 1102le Apr'26 100% 10212 Preferred. 100 | =645 .!| Preferred. 65 75 

Utics Gas & Elec ref & ext 6¢1957\/J 3} 102 = 1025 102!9 July'26)_- 1001, 102% | Pacific Gas & EI 1st bret 100, 100 101 | Selberling Tire & Rubber a #24 | 241 

Vertientes Sugar ist ref 7# .1942\4 D Sle Sale | YS's GR5x 19 90!g 912 | Power Securities com. : *5 10 Preferred. .....------ 95 9512 

Victor Fuel letef5e_.____. 1953/J 3} 54 60 54 July'26 -|| 63% 64'2 Second preferred avy ee 20 

Va-Caro Chem ist 78____. 1947\J BD) 75 109 1107 July'26! __ 105 108 Coll trust 68 1949 J&D) *92 95 Sugar Stocke 

Certificates of deposit. 2 10853 110 |107 June’26 _|| 10514 108 Incomes June 1949. _F&A)} *82 86 «Caracas Sugar. -------- 50; *1lg} 24 
Btpd as to payt 40% of prin | Puget Sound Pow & Lt 100; 28 30 , Cent Aguirre Sugar com. 20, *771i9) 7912 
| gr 1947] .__- 1085 Sale |108 1085, 2}, 10444 104% 6% preferred._......100' 82 85 , Fajardo Sugar....-----100 134 |137 

Ctf of deposit.._._..___. 2 re 108 1087 4|| 1041» 1008, 7% preferred _..100 d102 105 ||Federal Sugar Ref com..100) ____| 50 

Ctf of deposit stpd____ a bao -.|107!2 Jan'26) | 106% 1081s Ist & ref 58 1949 a 99l2 10012 Preferred. —- - - ae YO} 50 75 

7 4e with & without war_.1937|J BD} ---. southt® Feb'26) | 107 I1llg | Republic Ry & Light ee 8&3 56 || Godschaux Sugar, Ine. .-(t) *lle} 3 
Certafs of dep without warr_|_...| ---- ...| 80 Feb'26 80 113% Preferred. ___ ...100} 105 107 || Preferred_....--- 100 YW 17 
Certifs of dep with warrants |... | ---. --...|107 Jan'26 | 107 107 South Cal Edison 8 % pf 25, *33 34 Holly Sugar Corp com. (t) *27 32 

Va Iron Coal & Coke lst g 58 1949/M 8) 93 96 93 931g} Sil @llg OR Standard G&E!I7™% pr pt 100) 102!2 104!2 Preferred. ....<.-<.< 100; 75 80 

Va Ry Pow ist & ref 5e 193413 J} 99 Sale | 99!, 1015s, 45]| @7i¢ 1015, | Tenn Elec Power ist pf 7%} 102 (103 , National Sugar Refining - 100} 11312 115l2 

Walworth deb 6a (with war) '35/A O| 1 911s] 91 92 | 3 89 G5\i2 | Western Pow Corp pf..100| 93 | 96 | New Niquero Sugar. ---100) 60 75 
let sinking fund 6e Ser A_.1945/A O| 96!2 Sale | 95le O61o' 25]; G1l4 96io | Weet Missouri Pr 7% pref 94 | 97 | Santa Cecilia Sug Corp pfloo; ____} __.. 

Warner Sugar Refin Ist 7¢__1941|J D) S4\, Sale | 84 B4lo | 8014 100 Savannah Sugar com.-.-(f)|*144 |150 

Warner Sugar Corp lst 78...1939)/3 J} 62 Sule | 62 63 11 62 RR7q Short Term Securities | 1 PORE. onccesccees 100} 116 {120 

Wash Wat Power sf 5a... 1934|J J) 102% 10312'102%% July'26 | 101g 1027, | Anaconda Cop Min 68°29 J&J) 102!2 103 | Sugar Estates Oriente pf_100) 55 62 

Westches Lie g Ss stmpd gtd 1950/J D) 102% {102% = 1025! 1}} 102 103% | Chic RI & Pac 5s 1924_J&J| 100 (100% 

West Ky Coa! ist 7s__.____1944|M N} 1011's l101le July’26|._._|} 100 102% | Federal Sug Ret 68'33_MA&N/ 92 | 95 || Indus, & Miscellaneous 

West Penn Power Ser A §8__19044\M &) 10 1!e2 10212) 101s 1027 23|| 997% 103 Missouri Pacific 5s '27_J&J} 100 (100', American Hardware. -- - - 25) *83 86 
let 78 Series D_____ _...1946)M% 8) 105 105141105 10514 14]| 105 108% | Slose-Sheff S&I 69 29. Fass) 102!2 102% Babcock & Wilcox. - - - - 100) 118 |120 
let 50 Series E._...___. 1963\M% 8S 101 Sale |101 101s} 44|) 99% 1031, | Wis Cent 54 Apr 15 '27 100'4 1005 Bliss (E W) Co new_.--- (t)' *19%4] 2014 
let 5s Series F _....1953/A 0} 105 10514/105 105 | 18 | 104% 106 | Preferred.......--.-- 50 *52 | 60 

West VaC &C ist 6e__._.. 108 js J 70 Sale | 78 797% 5 78 91 Chicago Joint Stk Land B Borden Company com ..(f); *9712| 99 

| | 543 Nov 1 1951 opt 1931 102!2 104 Celtuioid Company ....100 19 | 2 

Weetern Electric deb 5s 1944] a QO} 100%, Sale | 100%, 1014) 41]) 100% 103%, | 58 Nov 11951 opt 1931 10012 10214 Preferred ae ..-100} 6812) 72 

Western Union col! tr cur 68_193%|3 J} 101 102 {101 Ol | 11} 101 103% | 5s May 1 1952 opt 1932 101 |102'4 Childs Company pret... 100, 115 j117 
Fund & reai estate g 44,8 195) MN) OOS | 9S ONle Mig O83, | 4% 8 Nov 1 1952 opt 1942 10014 101!2 Hereules Powder. -100} 160 “ 
15-year 6458 ...19361F A) 1114 112 [1115 1i2 19'} 242 117 4'48 Nov 1 1952 opt 1932 9 10014 Preterred 100] 114 {116 

Westinghouse EF & M 7a. 0-101 RY 105%, Sale 106 63.) 104 107 } 4%%a May 1 196% opt 1944 100!, LOLl2 International Stiver pref 100 105 Rie 
Registered _ _ . MN 10545 June’26 | 105% 105% | 58) Nov 1 1963 1933 1O1'; 102% Lehigh Valley Coal Sales 50 *90 92 

White Sew Mach Ge(with art 5 ale Mils 5 51i' 4 | 4\48 Nov 1 1964 ¢ 1944 90 1 4 Phelps Dodge Corp 100, 120 [125 

Wickwire Spen Stee! let 78.19 a 2 ‘ f J ve | 57 70) , 42 Oct 11965 1945 434 100% Royal Baking Pow com.100, 160 |166 
Certificstes of Ceposit } 45 ‘ 1 M 26 Hie 60'4 Pac Coast of Portland, Ore Preferred 10 99 101 
Certificntes of Ccopoas!t stamyped|M > s 7 MI 2¢ 70 7tMly ' be 19455 opt 19%5 MANT LOL, 103'4 Singer Manufacturing 1) 357 1363 

Wiehks«tre ep Steel Co 7a Jan 1035 MS 19 | 49 1 19 A&le | 5e 1954 oft 1954...M4&N/ 101 (103 Singer Mfg Ltd .......-- £1 *6le| 7 

Wilivs-Overland sf 6s i633,/M $) 102 - he"4 % 1154 104% 

Wisen & Co lat 2i-yrsf As 14) A P i 49 15% 10] | 

Reg ister: « I ) 
10-year conv sf ts i2-\3 O ' { } j 7 
ertificntes of ceposit j { 2 41 72 
10-yr conv ef 7 4s plg3iiF A} j fay 2¢ 0) M 
Certificates of di posit te os , - 72 
Winchester Arme 7% 1941 A ©} 1004's Sale 104 LU 44, 32 191s 104% | 
Young’n Sheet & 7 20-yr 68.1943 J 3; 1104's Sale 104’ 104 3 | 101% 104 a — 
| * Per share + No par value b Basis d Purchaser also pays acerued dividend 
hat ee) O—F"g New stock. f Flat price. & Lastsale. m Nominal. 2 Ex-dividead. y &«-rights 
Due Jan @ due April p Due Dee sOU9U00 sal tEx 5 stock dividend 8 Sale price r Canadian quotation 
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PEK SHARE 





























T PER CENT STOCKS Range Since Jan.11926 || Range for Prettows 
BOSTON STOCK Year 1925 
I EXCHANGE, een an eae 
July 17 2 J 2 July 22 July 23 Loweat | Highest Lowest , Highest 
Railroads. 

*172 17 7 7 72 7 72 7 172 | 17155 171% 292 Boston & Albany_-_- 100] 159 Jan %| 175 Feb13|| 156 Feb! 164% Jap 
54 { i i s4 s4 841; B33, 84 451 Boston Flevated....._...10¢ 77 May 3 $512 July 15 754 Mar SA Jan 
10 *1f { 0 0H] 124 Do pret é — 100; 8&9 Feb 27; 102 Mar2u 92 Jan) 104144 Dee 

118 8 |* ys 24 Do Ist pref_. 100) 115% Janig@; 122 Jan 7|| 109 Mar 130 Dee 

*106 O7 |*106 6 f 15 Do 2d preferred_- 106) QO8lg Jan 9) 112 Jan 2 94 Mar! 116 Dee 
6 7 j ) 7 54 55 4), 55 55 57 2,590 Boston & Maine_..... 100) 35 Mar3 7',June 18 10 Apr| 49! Dec 

9 - #5 , 34 *53 55 Do pref ate 100} 32 Apri4| 53 June 3o Ills Apr! 46 Dee 

e 7 7* 7 75 wi 77 *75 7¢ 7615 ~ bo series A list pref 10 59 Aprils 78 July 17 Apr 45 Dee 
117 7 } i 4 ° $ 25 Do veries B lat pref 100 sf April5! 117 July 29 Apr R7le Dee 

*117 ; ; 1 > | 995 20, Do series C lat pret-..100| 74 Apri5! 95 July 21 25 Apr 7912 Dee 

“14 ‘ : Do series DD lat pref___100!] 105 Jan 2 145 June & 351g Apr; 116 Der 

2 y2 2 101 102 250 Prior preterred _. aie | 94 April] 103 July 20 WF, Der} 9 Nov 

‘ 7 2 ston & Providence 100)2175!2 Mar 14) 182 Jan 2¢]] 167 Fet| 180 May 

* 7 ‘ 57 56 57 220 Fast Mass Street Ry Co__ 104 11 Apr22} 61 Jan € 26 Sept] 6212 Nov 
*65 ‘ f f 65 f 65 f ) Ist pref 1G 5919 Apr29| 71 Jan 2 60 July 73 Dee 

. f f f f f f f f f 4 er pref is LO oH May f 69 Jan 13 51 Aug 70 Dee 
42 44 j i ; 14 i 14 *4 44 42 4 2 Do af atrnent ] 4) Apr 29 49'4 Jan 2° 35 Sepr 50 Dec 

* | 5 \* 5 52 53 M Central 10 59 Feblo 50 Feb 23. May 54 Dee 
47 i i ; 17 4 46%, 45\4 46% 445 4514) 4,313 N Y NH & Hartford 100) 31% Mar30| 48%July17|| 28 Marl 46% Dee 
+O) ) j *9) *y ) Northern New Hampshire 100 5] Apr 8 990 JunelsG 70 Feb, a0 Dee 
197 . , on #125 #127 122 122 6 Norwich & Worcester pret_100); 120 Apr22) 127\2July17/ 100 Jan! 126 Oct 
2 29 2 22 ) 122 *1]20 122 \2 121 77 Old Colony : 100) 111 wn 6 122 oJuly10 96 Jan 113 Oct 

‘ Q2 OZ *102 *10Q2 b i Vermont & Massachusettse_100 99% Murl2 103% Feb 4 87 Feb 101 Dee 

Miscellaneous 
’ ' “3%, 4 #334 $3, 93%, C4 , 50 Amer Pneurnatic Service. 25 314 Mar 29 5 Jan 7 2le Mar 5 De 
23-23 2215 23 2 22 23 2 #22 2 140 10 pref . a 2lig Mar 43 25'4June 3 161g Mar 2413 Dee 

141's 142 ' i 1 42 1415, 142 14 142 141'4 141% 1,161 Amer Tel. phone & Teleg_-100) 13912June 24 1503, Febis! 130%, Jan! 145 Dec 
4 1s 1 ) ) 15) 9 "49%, 50 19', 50 667 Amoskeag Mfg_._. Vo par tS'oJuly13 71 Jan 2) 6119 May 87 Aug 
*72 4 72 *72 *73 73 73 73 73 93 8) pref...........No0 par); 72%July 2: 78 Feb 23 7014 May 86% Aug 

*z17 *220 *r20) r20) : ; Art Meta! Construc, Inc.. 10) 20 Jan16! 21!2 Jan23) 14 Jan) 16 Aug 
60 60 60 60 } ‘0 60 60 9 60 60 60 120 Ailas Plywood te aha oa 2'9 Aprl4 63% Jan19, 44ls Ang 67's Dee 

) *12 2 2 12 711%, 12 12 12 100 Atine Tack Corp 4 VO pa JleJune 19 174 Jan 2 Vis Aug 2) Der 

*I1S . *17 ‘ 17% ] 1s 18 . 2 > Bercon Ol] Co com T C._..... 14's May 11 201g Jan 14) ....  .... ee 

) , ety) K5le *7285 B5'e *785 K5lo 4 B5 566 Bigelow-Hartf Carpet Vo par S3igMay 24 D8leg Jan 2 9719 Nov’ 1091, Oc 

. ‘ ( *r10 07 *2106'2107 L10G1e107 . Heaton Cons Gas pret $44°% 100) 105!e Jan 2 109'eJune 21, 103 Jan! 108\4 Aus 
*60) 65 ) 65 65 65 *60 65 60 65 70 Dominion Stores, Ltd_.No par 7 Ma 8 6% Feb 1 2514 Jar 74 Oct 
Do prefA_.........-.100) 104 Jan 5) 112'sJune 9| 99 June 100 =Dee 

2 ) 2 2% 2 y *2 2% East Boston Land......_.. 10 14,May 20 $19 Jan 21 lis Apr 6% Bept 
$3, 154 ) 1 434 4 4 534 4 slo slo 990 Eastern Manufacturing - 5 jig Mar 8 $44 July 14 $0 CJuly 6% Jap 

( f 6 f 6 H 14, f 62 62 2 60 60 S24 Easteru 38 Lines, Inc... . 2b 57 April SBie Jan 22 42 Mar RU’, Dee 

*42 } 4 1 4 44 "42'2 43 i2 1% 25 ee eae -No par 433%, Apr l5 45 Jan 6 35 Jan 461% Oct 

*Y f > «95 3 95 | #93 5 yy < eee 100, 92 June25 991g Jan 9 89 Jan| 100 July 

*19 20) i 19 ly ) 20 19 19% “ 170 Eeonomy Grocery Stores 192July 7 26 Feb 6 18 Aug 231, Sept 

7297 229 g 230 230 230 230 230 229 230 42 Edison Electric INum 190| 2207 Jan! 250 Feb11! 200 gon 213. May 

. 7 ) f 16 lf 40 Galveston-Houston Elec__1 14 June 22 Zile Feb 2 17 det 38 Jan 

» ) , 2 1334 *12 ibe ' il Pub Ser Corp con 11 \ 12 17 [ 2 on Slee cee ade 

+, 1 ‘ 57 56 ,7 Mil, 3 640G ( .N®o par 54 Apr20)) 4053 Jan 12 32% Aug 43 July 
6 O34 4 ; 4 44 4 4 G2 4 i2 3 ] Ss Glilett# Safet Razor No par SNlo Mar 3 11% Feb ¢ 71g Jan’ 11513 Dee 
lv . ; 4 5 12 ; reentield Tap & Die..... 25) 10 Ma ] July 17 l1 May 151g June 

*57 r 7 7 7 4 | No par 7ZioJuly 7 S44 Feb 4 52 May 72 Oct 

nt Corp.No par 52 l4¥V 17, 68\4 Feb ¢ 52lg Jan 80 Oct 
* 10 { ) 5 0 4 * 10 5 , nternational Producta._No par 10 Jan 2 25 Mar24 05 Dex 2 Jap 

* 25 25 25 25 ref 100 30 Mayl?) 665 Jan § 10 Dec 101, Jap 

£95 #5 rO5 *O5 "OH | Kidder, Peab Accep A pref_100, 793 Aorl5 054 Jan 9 B2ls Jan U5lg Nov 
* i S . . . ~ * ils 5 fcNelll & Libby_. 10 7 Mar 24 9% Feb | 614 Apr 0% Jan 

7 7 f 7 6% 7 7 7 644 7 | 7 7 8 Theatres___- 25 6 July 12's Jan 18 lllg Aug 13% Jap 
K3 s 8:5 Sa = BS (32% 83 | 2% «8&3 »>M whusetts Gas Cos 100 ) Apr20 SHle Feb 2€ 65 Feb 85 Dee 
#67 ( 67 ‘ 7 67 67 67 67 67 67 67 LM pref ctibinuiue 190 65 Jan 6 7iiig Feb 2¢ 43lg Jan 70 Oct 
*)0% 07 ( 07 » 107 105) =—105'4 *105)=«—«107 Mergenthaler Linotype.No par 1104 June 2 £110 Iu l 167 Jan} 197 Oct 
| 13 4 12% | 12 135 M in Investment, Inc.. 10 73%, Apr 22 t I 2h 714 Bept 16% Jap 

ay 7 ) 97 ) 47 97 "05 7 | Miss Riv Pow stpd pref__.100 59 Apr 9 96 jan 4 8712 Jan ¥6\4 Nov 
» 2 2 2 2 2" 2 75> sl Leather a 2 fay 17 4's Jan & 3%, Dee 6% Jw 

1) 24 24 2y ) 29 2s 20 2814 28 28!4 2s 2,098 Nelson (Herman) Corp 5 151g Jan 9 29'o July 19 1153 Dee 17 Dee 
* 25 0 ) 1) *.25 0 *.25 0 *.25 50 : 1) New Eng Oil Ref Co tr etfs 20 jan 2) 95 Apr2g iv Der 2 June 
"3 q ‘ 9 ; 9 . i) *3 p | Do pref (tr etfs) 100 $ July 15 10g Jan 6 5% Apr 12 Sept 
99 99 a9 9 an gg GQ i) Q9 99 | uo 9 149 New England Pub Sery prior pf H Mar 2 100 Jan 6 — S6a! tne ée0 
*2 2 2 2 2 2 | 65 New Eng South Mills_.No par 2 May ll 8 Feb18 ll Feb 

* 10 0 0 |* 1 * 9 * 10 ) Do pref &* 100 10 July 6 28 Jan2 55 Jan 

114 114%) 114 114 114 14%, 114 114'4 11314 114 | 113'4 114 16 New Engi'd Telep & Teleg_100) 1107, Apr 118% Feb 17 12212 Nov 

#9] Q? 7 “| *O] ] 93 | No Amer Util lst pf full paid_- 89 Feb15 9 Feb 25 100 May 

*19 19 j 19 17% 19 19 *19!9 21 | lst pref 25% paid........- IS Feb ] 27 Feb25 20 May 28 Mar 
‘ ; ‘ ‘ f} sf) 636 f $f} f $62 Pacifie Mills 100 35u}eJuly 6 55 Jan { 59 Dec Slle Jar 

* OO i 7 7 * 7 | 17 10 ) Plant (Thos G lst pref 10 10) Mar25 6514 Jan 12 32 Aug 75 Oct 

*15 lf 16 ) 16 ) 15 2 Reece Button Hole * 10 15 Feb & 17 Jani2 15's, Aug 18 Apr 

2 ] 2 | Reece Folding Machine... 10 I's Jan19 13g Apr 2s lig Nov 2% Jan 
10¢ 106 (4 106 on 107 Or 107 106% 107 | 106 7 52 Swed-Amer Inv par pref_.100| 98 May2sS 107 July 20 4l, Dec) 101 Dec 

113 118 iP Lists) Ll2!e 113 |*112', 113 112 Li2's) 112%, 112 I27iSwift & Co. ....-cccece 100) 111 ‘ 2 117 Fev 20)| 10914 Apr! 120 Feb 
r ( 65 ( "OH5 66 *| if *HS'e 66 65 65 70 Torrington Co = . 25 54 Mar3 70 Jan 4 45\l9 Apr 73': Dee 

*11 ¢ 11%) 1 lille *1) 1] *11 11 | 0 Union Twist Drill ie. 7 Jan 5 15!2 Febl 2 Oct 7'¢ Jap 
473, AT 17 $5 | 47% 458 177g «64S 17%, 48 | 4735 47% 2 United Shoe Mach Corp... 25 47 Mar3l 52% Feb 2 40% July 59 Nov 
92 82 | #98, 9 os 28 28 28 28 28 | 25 28 f Do pref ‘ 25 28 J > June 2 2filg Jar 29 Oct 

105 105 |*2103 105 |*z104 105 | 105 107 10634 107 170 US & Forelgn See 1st pref f 1 100 M 135 Feb1 98 Mar| 124le Deo 

rx] 6 . x2 | 81 85 " i S4 85 847g 85 ] ) Ist pref 75% paid ae 60 M 90 A 24!2 Jan| 73 Nov 

*iGlg 104, 1” 19 19lo 19 *19 1944 vl, 19 20 20 195 W lorf Sys, Ine, newsh No par 17 Ji 21 Msy 28 1413 Aus 19% Jap 
“ie . 4 9 9) «640 i) 41 ) 40) 410 41) 1s Walth Watch el B com. No par 29 J 18 40 Feb 6 5 Jan 34 Dee 
7 3 574 60 9 59 7 60 #56 59 | i Dp pref trust ctfs_....100) 52 J 3 % July 19 17144 Jan| 57 Dee 

*107 110 108 109 |*#]08 110 108 108 |*107 110 | ‘ Do prior pref....._._. 100) 102 J 29) 110l2 Apr 13 5 Jan! 105 Dee 
17 17 7 17 17 17 l6'4 17% 1614 16l2 ‘alworth Company... .. 20 12%M 28; 23 Jan27 16% June) 27% July 

*45%, 46 “4535 46 ' 4512 46 ' 45!0 4512! 45 oS ” assa 65 , | | Seem 50: 44 Mar25 501g Feb1s 37 Jan! 5012 July 
10% 40 40% 51 40% 403, *40% 42 *403, 42 a 110 «6p Bag > 0 39 «Aprils 43 Msy 24 3752 Jan) 43l, July 
43 13 13 13 *43 jlo #43 13lo *43 43le ss -ae AG; EO OG Msc nsucsecca 50| 42 Apri6| 47 Feb 40!2 Jar 48 Dee 

*12%, 13 "1214 13 *12%4 13 *12% 13 *12% 13 ee ----- Will & Baumer Candle com... 13. May 12 171g Jan 2 ll Ma 21% Dee 

Mining 
35 35 25 40) 25 25° *.35 .50 35 35 = *.30 40 620 Adventure Consolidated... 25) .05 Mari5) .40 July 19 05 Dec! .25 Jap 
*.05 25 *.10 25 * a aie: yaa pie wnat « di as: ae Algomah Mining...... ._. 25 .10 Feb 2) .10) Feb 2 10 Mar) 25 Jas 
l l'g l ll, Lig l'4 l l 1%, 1% l lig 2,215 Areadian Consolidated... 25) .25 Mar 27 1'4 July 19 60 Dec) 3 Jap 
1214 12 12 124, 12 12), 12% 12!g *z113g 12 *11%, 12 1,110 Arizona Commercial... ._- 5 O'4May 25 12% Jan 2 Vlg Mar; 15% Feb 

#33 35 *33 $344! 33 33 | 33 33 *32 33 34 34 200 Bingham Mines.......... 10; 29 June 2} 65% Jan 4 25'4 July| 60% Oct 
15'2 15 153g 15%, l5!e 15% l5'le 15% 15%, 15% 1553 15% 3,962 Calumet & Hecla_.._.__._. 25 13'sJune 7 1554 July 19 124% June 18% Jap 
* 20 40 6; 26 25 25 22 23| *.23 25; °*.23 25 650 Carson Hill Gold... .. - l 20 JunelO! 50 Jan 2 20 May! .9§O Aug 
1753 177s) «=17!2 «177% «17 1734, 16%, 17 16!2 17 16 17 1,245 Copper Range Co__....... 25) 13 May20| 20 Jan 4 18 Dee} 33 Jan 
35g Be 35g $5, 35g (35g 35g 3%, Sin «635g 083% «35 ¥25 East Butte Copper Mining. 10 2%43May 18 4 Feb 3 3 June} 6% Jap 

*qa.50 75 *a.50 75 *a.50 75 *a.50 75 *a.50 75 = =*.50 7 we TTD ca ctage wannwekene 25| .35 May 21 1'4 Jan 20 04 Jan} 1% Jan 

1 lly lly Ll, l 2: Se ll, l l * 90 ll, S10 Hancock Consolidated_... 25) .50 Feb 25 1's July 17 .50 “mae 1% Feb 
17 17'4| 17 17%’ 17!2 17l2) 17!4 A7le *17 17!2g *17 17!2 555 Hardy Coal Co__........ 1 14 Mar29| 21% Jan 4 15ig July} 23 Jap 
lle l *| lly 1* lly *} 1l4 *| 114’ *.90 lig Deu UMNVEUID ccccrcdecdsscone 25| .80 Mar27 2 Janilil 1 Dec| 3lg Feb 

176 176 | 17312 173 |*173 17312) 173 17313 *172 17312 #172 17312 35 Island Creek Coal___.___. 1} 141 Mar29 184 June 8 | 121 Mar! 165 Dee 

*102 " *102— ---|*102 104 |*102 104 |*102 s *102 104 ees< on aa 1 991g Jan 4) 102!2 Jan 26 O4l4 May} 10013 Dee 
1314 13!e]} 13 13ls 12% 13's 12%, 127% *12!2 13 | I12'g 12's 695 Isle Royale Copper....._. 25 V9isJune 7 13\e July 17 9% Apr 20%, Jan 

1's 174} #11 1'4 *I l *] ll, *1 ll4 1's L's 900 Keweenaw Copper... ._- 25| 60 Jan 2 1’s July 17 60 June} lls June 
14 114) #134 13, * 13g lle *11g lls *1lg lle *lig l's 120 Lake Copper Co_....__. | 25 75 May 19 l sJuly 14 1 Apr 3 Jap 
lly Llol l lilo! Jl, lle #1) lg lle *1 13g *1 lly 550 La Salle Copper_.......... 25| .80 June l2 2'2 Mar 15 1 Dec % Jan 
*l1p 17%] *] 173'  *]1lo 17g, «= *] 173! *lle 17 *I12 Sl anawe Mason Valley Mine_..._. 5 1% Jan 26 2% Feb 20] .95 Sept 2% Jan 
45 50 0 75, *.65 75| + *.65 75 *.65 75 50 50 700 Mass Consolidated___.__. 25] .25 Mari6| .75 July 19 40 May lly Jan 
lig l ‘| *alig l'4 l l *al lly *.90 1 | SO SO 400) Mayflower-Old Colony... 25 55 May 17] llg Jan 6 50 Nov 3 Jap 
38 Slo Sq BSA Sls 39 38 3878 38 8ie 37!2 38  BSGIMEOOAUE . ccccuckciécuceca 25] 30 Mar30) 39%; July 14 251g June)’ 41 Jap 
2273 23'4) 23 234 23 2314) 2253 23 225, 23 22'4 2234) 1,705 New Cornelia Copper____- 5| 18!gMay19| 23'4July17|} 18 Mar! 25 Jap 
15 18 0 20 *.10 30, *.10 30. *.10 nN s@n6 «nes 300 New Dominion Copper....._- 05 Jan30) .20 Juneld/} .10 July! 85 Feb 
®.... 22 |*.... 22 |* 22 |*.. Se i icch UE iveas 22 -----|New River Company... 100} 24 Apr20) 25 Feb 4|| 25 Apri 31 Aug 
45 45 | 45'4 48 *46 50 | *45 50 | *45 50 *46 50 | 121 Os a a 100} 45 July 13} 72 Feb 11) 40 June!) 65 Aug 
Sz75\4 5le} Bl, 5le 54 5'4 54 54 *5\4 5le *5l, 55s 215) Nipissing Mines_.._..._~ § 5 July 8 7% Jan 27) 4%, July 6% Jan 
23%, 234 27, Qe 2%, 27 2% 2% Zin 23%) *2 2'2) 1,285) North Butte Mining_.___- 15 2 April3 3% Jan 9)|| .89 June} 37% Nov 

2.99 114| *2.99 lly 99 1 *al lly *.99 lig *.90 lly 390/O}ibway Mining......._. 251 ,50 Jan 4 1 Apr2a 15 Nov! ly Jan 
19's 20 20 20 *19 20 19 19 18!2 18le *18!2 19 | 235/Old Dominion Co....___- 25 14 May 26 20 July 17 16% Dec| 27 Jan 
*11% 12 113, 11% *1112 117g) 113% 1184! *11l9 11% *1ille 11% 105) P’d Cr’'k Pocahontas CoNo par 10!2 Mar 2° 16 Jano 2] 101g June, 187%, Bept 
2415 2410} 23 245g 23l2 2419) 22l0 2234) 22 23 2l!g 22le Ll Peer eee 25) 15i2May24| 25 July 16|} 19 Apr!) 391g Jan 
3212 33 | 32s S212 31 32 31 06— B13) BL BL | «3012 31 967/5t Mary's Mineral Land... £5] 25!2May25| 38!2 Feb10|| 281g Apr’ 48 Jan 
*5 Biel _. ai Cees scsel sees ance] eoce cose] soon Socal o005<5 ROS MMS... 47%sJune 1 953 Jan 4 7% Nov; 11 Nov 
60 .65 65 .65 55 55 50 .55 *.50 70 40 .40; 1,540)Shannon ................. 10} .35 May18) .80 Jan 5|| .60 May) lig Jan 

.90 90 90 90 *.75 95 *75 .90 75 75 *.65 90 400 Superior & Boston Copper_.10} .35 Apr2l l4ieMar 1|| .70 May) 2 Jas 
8 8 S | 73%, 77 7% | (7% Tig 7% *7l2 7%4| 1,082) Utab-Apex Mining... - § 6 Jan 6 11% Feb 5 3% Jan 87’ Jan 
133 = lz) #14 Ile l’ie L716) %14 lg 13g 13 1'4 lly 710|Utah Metal & Tunnel_____ 1} .60 Jan 8)2'%.6 Mari3 40 July .98 Jap 
50 .75) *50 .75 *.50 65 *.50 75| *60 .75 °*.60 .76) ...... \. , aaeecepsenge 25) .40 Msy 24) 75 Feb23/| 22 Nov! 14 Jan 
*.22  .30) 30 35 35 40 *25 40 *25 .35 *.20 Mes cacig condeunseae 25] .12 July 8} 40 July 20) 10 Dec 48 Jan 
PSOE TIEN te eS Pager ge ee es Pees Wvandot Fate 9°| 40 Fehr 1! 45 “Maro “5 Ane’ 21 Feb 











* Bid and asked prices; no sales on this day. a Assessment pald, 0 Ex-stock dividend. «New stock. zEx-dividend. gy Ex-rights. s Ex-dividend and rights 








Outside Stock Exchanges 


Boston Bond Record. 
Stock Exchange Julv 17 


Transactions in bonds at Boston 


to July 23, both inclusive: 


Bonds | Hf | ij 
| 
7 | | 
4 I » ri ” | s 
- , | 
~ | ~ 
\ | . | ‘ Pel 
‘ } | | ‘ | J 
‘ | | 
| 
| ‘ ' 
{, t 
I! j ‘ t j 
NI ‘ ' 
‘ I | | " 
3 & 
I } | 1 J ’ } 
} } 2 
I | y “ ! “ ] 
“ 1 | O , : 


Philadelphia Stock Exchange.—lecord of 


at}Philadelphia Stock Exchange, July 17 to July 23, both 
inclusive, compiled from official sales lists: 
Stocks H 


Alliance I i 10 ] 4¢ 4 40) Jar 59 Jan 
American 5 7 7 75 77 Su 10 Ni o4 Jan 
Baldwin Le tive Lif 124 105 "y Apr 124 Jul 
Bell Tel ¢ Pe f Ll] 1] 4 112 lif Loo I 115'4 Jur 
( t Ir ) 10) 1) ‘ S Jar 1O'¢ June 
Congoleum Co I 21% 24 ; ] I 2t July 
ConsolTrac ) ) 5 0 29 AY Feb 
ka hore; & ks f.2 2 cg 11) 25 26 Feb 
Eisenlot ) 00 | l 210 12 J 20% Feb 
Elec Ste t 0 S] 8 ’ 7 J S554 Jur 
} \ 0 2 0 Jul Os Jar 
a \ W) 70 lar 74 J 
Giant P ‘ i2 ) 2 l | ) J 
Pre ) ) 17 ) so) i in Jul 
In ( 4 ) ) 633 1% NI fi4 
Ke home 100 j 7 j 
Pref ! 7 l 1 j ’ j 
Ke \ h ¢ f J 7 J 
I ~ ' | Ju | J 
Lehigh ) 1] 2,4 ’ M 120 eb 
Lehigh \ ) l ) \ 4 Ju 
Lit Brot! 10 27 100 25M Ja 
North P | ~ P S2'5 J ) 
Per (if La é é ri J | 1 ’ } D 
Pr RR ) | 23 600 } ) Jan 
Per . 11 J i] ket 
Ph ( I 1 lO I ig J 
Pref ) | Aj ) J 
Ph $ ) | An ( J 
| 2 434 . ) Apr - 
Ph f f ) 50 J HS J 
i} I I ' J 7 Feb 
Ph ( 1 ¢ ) 7 M 15 Feb 
Ph iT ’ f t ) J ‘ he 
Vt ’ \ ) | ' 1 MI 
ite c 2 § \ Mig J 
sh ‘ DD ( 1 J | j 
> fA t ‘ PA ,4 ; I ri J y 
I Lb ye \pr } jan 
To I ‘ f | t 7 Feb 
Ur I 10) 8 . $5 J 
Ur ( I ) ] 2 ~ f 144 j 
Vi i ‘ y. ) 1 . J ‘ 
We J ’ 4 ) I Jul 
W est ine j iM) ‘ ; j 
Y CR 7 po ; 
Bonds 
Aimer 4 & I { 97 & 0 0 May 
bole tr ; ) 60 60 2 a) j ‘ Feb 
Ir it t ] ” ) J eb 
Ke l ) 2 4 0 j 9 Feb 
L. ri 24 . 5 1. OU0 7 Ju l June 
Ls he ¢ : i het 9°4¢ 16,000 17 Ay 100 Ma 
Leh \V rr ; ' TH 1.000 ) J “ July 
Pb 4 wit 102 102 O00 102 J 103 Ap 
Ist wit 103 104 lf mW 102 1 104 Jur 
Z 1447 107 107 ,.000 103 1 10% ‘ J i 
) 1955 7 107 £000 103 1 108 June 
6s 41 #10 107 107 16.000 107 Jul 10% Feb 
548 1972 1 102 102 000 100 Al 104 Nilay 
York R vu 1937 , " O00 194 Jar fy July 


Baltimore Stock Exchange. 


Reeord of transactions 
Zaltimore Stock Exchange 


t at 
July lé to July 23, both 


in- 


elusive, compiled from official lists: 

Stocks / / / HH } L High 

An “ ily 9 ‘ . be 
Ar el ¢ ( + 44 ?. ; J 
At . é I ble | 
Ba 2 4 

é 3 ‘ Ju 

‘ ! { é ya, ‘ ; 1 ' 

Pref - 3 J | 

Prete ie 24 24 24 i d J 

‘ Pref l J ’ I 
‘ Gas, EL & P S| 45 i7u% O*& 

oO” preferred a ’ 5 1 11) j 

7 I - 2\4 lou 1 l Ju 

8 preferred 2 27 f 124 J . Ke 
< a mn‘ 3 7 2 f M ) Feb 
‘ ( rr 2 2 2 255 Ju 252 be 
ay ) Tire& R » ‘ » 1 4 AD Big J 
East R I new “ 2 24 ) June 4% | 
kid y & Dep 22 2 7 [4M 124 ke 
(a> \ | 2d pref 170 17 70 j 170 Ja 
Ha & f ‘ ef ‘ ") xy June , Mar 
Manufact ‘ I é 3 l May 68% Fe 

Ist 5 d 2 21 2 2 2 June} 23 Ju 

<a pre ed é oly 22% i “i AD 24% Feb 
Maryland ¢ ‘ ( - 45 . 1s 4 Ma 12 Jan 
Mie antile Trust ©o IS2'4 182 54 IS2'¢ July (V2 Apr 
Merch & Miners, new ° 4744 45 124 41'4 Apr 53% Feb 
Monon Vall Trac pref 2 2i% 22% 165 20 Apr 23% Apr 
Mt V-Woodb Mills v tr 10¢ 1O% 10% 10) U4 May 16% Jan 

Preferred vtr Lin 66 66 7 62% July q3 Apr 
New Amsterd’m Cas ¢ 1 ay fd % 171 4% Mar 73 








THE CHRONICLE 


Friday 


Last 


Se 


we 


Par| Price 


N n ¢ Q1 
P W 

( ) 
I 1] S 
US Fide A 
4) ( ‘ 
Balt j 


Chicago Stock Exchange.—R 


Sales 
for 
Week 


Week's Range 
of Prices 


Low. High. Shares 
S] S1 l 
Ist, IS 100 
Is*% 19 1.495 
201 201 40) 
101 Ol £2. 00 
102 mI ") 
} ] lol wi 
102 Li2 <0) 

1M 
‘ 2 0 
‘ ") 
) nd 
) ") +f ) 
) | ) 
Ot } Lo 
Ou ' | 
wn 
7 6.40 
( } ") 
hy ( l iM 
1LoOoo 
wn) 
‘ord 


Chicago Stock Exchange July 17 to July 


eompiled from official 


Bond3 Par 





sales lists: 


Adams R y ( 7 27 
All Ameri tad \ 

\ f n Pub LOO " 
‘ ‘ i 

P ' hiy ) 
\rmers ( 

( i 

W 
4 ir & ) ) ) 
4 & ( ‘ 

( ‘ \ 

Armour I } 

I fert OO x 

\ , Inve ( 
\ yur 4 ( 
! D a ‘ 

j i) ys 
Ih ‘ { | 

I f | LOW) 

] Cor \ io 

bo cis ) ) 
j A j ) 
3u B } 

3 B ) 

( , , . 
( 1 Pe ) 7 
( Pub 

‘ Wai 

I’ i pret to 
‘ ii t { | 

p 
co} j { 

Cc} 0 j 

i , 

ry ) 75 
Chie I ) 

Cor 0 1b 

Rig! i 
Cor ‘ ( ) 
Co ' 11) 
Crane ¢ rt 

Preferred ) 

( pwn cw r 
( Oo Pre 4 j ty 
Alf ( | 51 
e & Co pref 00 
smnond I ps 12U 
dy Paper ¢ 
Housel il ( p.10 
Rese hi - 
& Co, I ‘ 
CorTl ° v4 

Pref 7 m LO 
Fitz Simmo ‘ 

Dock & Dre 
Foote ros (Gi ¢ 1) Co. .* 11 
Gill Mfg Co 10) 
CGodchau Sug 
Gossard Co (HW ° 4 
Great Lakes D & 100 149 
Greif Bros Coop ge A n* 
Hart, Schaffner & Marx 100 
Hupp Motor it) “0 
IMinois Brick 25 WD 
Ilinois Nor lt f.100 1 
Indianap Pow & I f Yo 
Interstate Power pref 
Jaeger Machine ¢ . «! 
Kellogg Switcht I pf 100 
Ky Hydro-l ef LU) bd 
Kentucky lt ( pref } as 
Kraft Ctl ( é 
Kup h er & ¢ I 
l i 
Lib I 
Lind I 
Tet \ 
MeQuay 
Maytag ¢ 
ferch & Mf ! fde ” 
NI ddle VW 1 l 

Preferred 1 107 

Prior lien ‘ 0 116 
Midland Steel P +4 
lidland | \ 

Prefer 4 ’ my 
Morgan I ‘ ’ 
Nat Carbon pref wit) 

Nat klee Power A 29 

Preferred Li 
National Leather l - 
National St indard ¢ oJ 
N rth Am rit an ¢ ir ¢ ° 
Nor West f f 1M 


"I 
ji 
27 27 '4 500 
13 14 150 
oO u Uo 
8 38 125 
7 79 1O0 
a4 2,000 
0 
94 1) 
i4 ) 240 
“ Zot 
wf Iv 
) ) 145 
4 7 495 
12 99 : 100 
4 i 100 
vi 74 
, 1.950 
ve 7,3585 
if 1 0 
] Is 0) 
ev ; 1,405 
ESS 1,4 
a mM G45 
LS 15 115 
; 9 i 2 
} ala) 1.0 
20 24 2,270 
100 
0 r| 
17 is 10 
; 100 250 
iv iv a 
75 
135 15 45 
$14 i 52,200 
j f} Oso 
10 1] Oo 


12 

10) 
170 
100 


10) 10 1s0 


11% 120 2h 

, 20 200 
14 15 OSD 
9'4 11 2.000 
26 2h 205 
8 29 615 
106 106 ? 


i] 31 100 
1l% Allg 140) 
2 2 A) 
5) 35 150 
144 1544 1,995 
‘uy 4u 20 
LOU 110 90 
eo 24 240 
+> 50 2,050 
G1 . 41 ty 
Lt 4 On 200 
WO G5 0) 
2h 26 er) 
9'¢ 100 1,614 
o4 uy 77 
rl 1] 50 
(1 63 1,655 
, 39 20 
Ms i , 
4 1% 2 


365 36 ‘ Ht 
11444 116 1,77 
lO %, 107% 1 SSE 
116 116 yt 
154% 44% 155 
102 loz “04 
m4 Lt) $05 
9 60% 1,74 
126 126 ! 
4 25% 3.970 
044% 94% 100 
2% 3 1,095 
249 30 4.521 
29% 30 40) 
4 95 «| $5 


445 


Range Since Jan. 1. 


Low 


Htun. 


78'y Jan 
141 May 
12 Jar 
17 Jar 





\87 M: 
101 July; 101 July 
1013¢ Jan!) 102% June 
lOl’y Ju 1OL4y July 
1Oo Jan} 102 Feb 
OR June wot. Feb 
93'y June O6 Feb 
" Ie ON Apr 
) l 98 44 Apr 
100 j 10234 May 
1 J 17 July 
) M tt Jan 
5 i 10 Apr 
on } 11 July 
34 In lo June 
11 84 AD 10) July 
") NI ) June 
"4 J 7 Mar 
14%, Jul 104 July 
69 M 71 Mar 
i Ma ity Mar 
67 Jan 72 May 
yy? J 96 Mar 
63 July 73 Feb 
ws Jul ON! July 
July’) 101 


ransactions at 





2%, both inclusive, 
j | 
High 
27' Jan 37'¢ Feb 
) Apr 19'5 Jan 
92 Ma a9 July 
S Jul 42 June 
70 Ma v Jan 
1 Ma S34 Feb 
l Ma ’ eb 
la l June 
90 Ma OS Mar 
) Nia 2 Mar 
13 May 25 Feb 
2 Ma 6 Feb 
82 Ma SS Apr 
5 Jun 37 Mar 
10'¢ Mar 72 Mar 
t4 Ma 76 June 
OS July; 103 Feb 
4 Fume 1 Apr 
lar 1) Feb 
2514 M 34 June 
2 Jan 7 July 
27 Ma 7 keb 
14 Ap IS'4 July 
29'¢ Jul 40 July 
S7 Ma 91 Jan 
RH Ju 93 Jan 
12 Apr 15 June 
“tT Mar 96'¢ July 
my June 100 Feb 
10 Jan 25 July 
N ‘ Jan 
4 Jul 7 Jan 
if) June 35 Jan 
7 In Hl'g Feb 
"9 Jan 101 Mar 
74 Ma 83 Jan 
Jur 1'4 Jan 
l Ju 145 Ju ie 
1 Jur i June 
4 June 10 Feb 
} May I3'¢ Jan 
9 Jul 60 Jan 
113 lar 117 Jan 
7 Mar 100 Jan 
$5', July 0 Feb 
0 June 32 June 
106 Feb 109% Feb 
116 Ma 129% Feb 
18 Apr) 27 June 
13 May| 25 Jan 
. July] $2 Jan 
25 Ma 10 lkeb 
27 Ma 33’ Jan 
104'¢ Ma 107 eb 
i 
f} 32 June 
Mw) F 15% Jan 
2 ‘ 5 Feb 
{ 7 Feb 
3134 Mar iu Jan 
122 Mar; 171 Jan 
36 May 40'¢ Feb 
109 July) 125 Jan 
19 Mar 28\4 Jan 
37 Jan 52 June 
90 [| May 92 Mar 
95 May 96 June 
92 June 95 July 
24'4 May 29 Feb 
98'_ July) 102 June 
91% June 99% July 
40 Mar 51 Mar 
55 May 90% Jan 
29% Jan t5 July 
; I 14% Jan 


7'4 N 
4 Jul o'4 Feb 

vf M ay) 42 Jan 
l5tg June 19% Feb 
20) lar} 25% July 

i Ma 564% May 

108 Ma 134% Jan 
97% Ja lil% Feb 
106 Jar 123 » Feb 
41 Mar 1%'6 Feb 
YS Mar 104 June 
U6 Jan} wa June 
$245 Ma 65 Feb 
125 Feb| 128 Apr 
19% Ma 26 Jan 

|} Y2 Jul 06% Feb 
| 2% May} i% Jan 
26 May} 30 July 
26 Ma b2 Jan 
93 Jan} 99 Jan 
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Sales Friday | Sales 
Week's Range for Range Since Jan. } Last Week's Range for Range Since Jan. 1 
e f Price Vi eek Sale of Prices Week a ———— 
Stock ( / e La High hares Low Htgh Stocks ncuded) Par’ Price. Louw High.| Shares Lou High. 
> 2 | 7 2 2544 Feb 
‘ ; | J 2%, Jan 
} ; “ Feb 
7 j 2 29% Jan 
I “ M 2 Jar 
i $ ; Feb 
I July 
" 7 \ , Jan 
| 4 4 7 Jan 
2 24 2 Jan 
J 2 J 1344 Jan 
é f ‘ ‘ J x Jan 
: 17 17 i 4 7) Jun 
hk 
Kk 2 ‘ 
I ll}, ll% f “4 "| «9 25 24 ast 23 Ju 28 Mar 
j o4 25 7 22 4 y, Store I iwav Bond 4 
‘ \ 29 ; ; 29 Mi: ; ‘ I R53¢ 85%] $1,00 BA I 85% Jan 
Sy yO & I ! 94% “ ‘ 43 Ar 1 { i is. _] i 76% 76% 76% 3,000 75 J 78% Apr 
Stewart-Warner Speedom.* 73%) 72% 76 4.755) 68% Ma 93 Jar 4s, €-D 1934 76 76 2.00! 74 J 78% Apr 
Swift & Compar 100 11 112+5 113 624 110 Apr 117 j aaiiiceienaak oa 
Swift International 15| 18 184 19 2.753} 14% Apr| 22 Jia a ee ee en 
Thompson (J RK 25 46; 46% 2,790 2 Apr 4 Feb 
Union Carbide & Carbon.* 84%| 834% 84% 970, 72% Jan| 86% Mar Cincinnati Stock Exchange.—F or this wee ok’ s record of 
U nitec cult ela \ ° 4) 44 1,050 38 Mar D8 Jan , 12 > 2 
Sancpar ota, Fler maple im 4 po “Mar! 3 suse | transactions on the Cincinnati Stock Exchange see page 423. 
United Lt & Pr A winew.* 16 16% 325} 13% Apr! 26 Feb apene meee 
3 w 1 new be bait - a 88 Ape! 3i 0 Mar New York Curb Market.—Below is a record of the 
Preferred cL Awia .* B54 B54 (BT 245 81% Mar 92 May ‘ . N ly 
Preferred cl Bw ia....°|-- 0% 50% 180, 42% Apr) 51 Feb transactions in the New York Curb Market from July 17 to 
United Paper Board...100/.---..| 2334 28 1.035 2 Mor 38 Mer) July 23, _ inclusive, as compiled from the official lists. 
1S Gypsun 2 5 5f i7%| =7,675) 125 Mz 69 July . . . . 7 : - , 

. niv Theatres Conc cl A.5 pax 100) 3 aoe , > “jan As noted in our issue of July 2 1921, the New }¥ ork Curb 
Wah! Co re , an -. 355 anit sume 1444 Feb. Market jamal iation on June 27 1921 transferred its activities 
ard (Monte r Cor ° 2 271 7% Pig Ms » . . . rn? ..? 
ha illiars +" 7 Saat com_* 18% 18% 19 1 310 M4 y, re ‘2 é ~ from the I Brot ud Stree tC urb to its new building on I rinity 
Wolff Mfg Corp oj Pe 8 814 675, 7% Apr 10% Feb Place, and the Association is now issuing an official sheet 

Iverir ort i om j ) fy 5 he { Jar : 
ee i ry ruand . 53 as 53% 0 P -_ bee 4 “— which forms the basis of the compilations be low. 
Yates Machines part pfd_* 27 27% 27% 1,320 26 Mar) 32 Feb r ; “oo C:CtCS:tsC« 
Yellow Tr&CoachMfgB10 23 2314 25 1,310) 21 May 33 Feb July 23 Le Week's Range for Range Since Jan. 1 
Right 1% 1% 2% 6,757 Jul Jul 1 f Price Week = 
Yellow Cab Co Ine (Chic) * 444% 45% 940, 42% Mar 0% Feb Stocks Par | Price. \Lou High.\Sh Lou | High 
Bonds Indu & Miscellaneous, | 
CenlaP& LEM 68A 1944 101 101 1,000 101 July 101 July Aero Supply & Mfg cl B—S ee Note| below. | 
Chicago City R 1927 73% 74 6.000| 67 Mar 79 Jan | | rey ith, co W 2% 24 210) 95 Mar| 180% Feb 
Chic City & Con R 8°27 4614 if) 46 27,000, 46% July DH, Jar f Be ane ( 2 (| 94% Mar] 129% July 
Chicago Railw ) 1927 72 74% 36,000' 67 Apr 82 Jan Allied Pack senior pref.100 0 0 10 July 10 July 
Sey A 1927 4 4° 2.000 5 Mar 50 Jue ' ‘ p in) 3 j 2 115 mn 138 Feb 
, atten TS 1927 29 29 29 17,000.29 July 40) Jar Mew i ) 5 ly) 44 July} 45 July 
HousG G Coste 1951 9754 97%) 11,000 95'4 Apr oo Feb 4 ( 70) 70) 100 h4 J 7 #£xKeb 
Iowa So Util 1st ae At) Of) On 5.000 a July 97 Jar Preferred (6 __..100 109 2 1G ay 98% May! 109% July 
Swift& Co lsatsfez 1944 100 100% 10,000 99% Jan 100% Jar 4 oO ( 14% P 2.100 12 Ma’ 16 July 
: ~8 Preferred ..-100! 93 su ’ lo} 74 Jan} 93 July 
z ; ‘ Lim) d 2 20) 110 heb) 122% July 
Pittsburgh Stock Exchange.—Record of transactions Amer Cyanarn id, class B20 i +4 2 31 5 July 47 Feb 
at Pittsburgh Stock Exchange July 17 to July 23, both) .i vey" a Corp cl A.25| 22 20 Pp 1.500] 20 July| 2414 Feb 
inelusive : compiled from officials sales lists: Amer Elec e Corpvte.* 0 5 s July 11% Feb 
: ‘ : a4 0 q 19,400 4 M 99% Jan 
, , Preferred... . ae 44, ' mS foo! 904% Apr) 95% July 
Last |Week's Range fur Range Since Jar Amer Hawaiian SS...-- 10 7% 7% i Mi) 7% July} 11% Jan 
f f Week \ om. 100) 218 217 224% be 195 Mi 204 Jan 
Stock / / High hare Lo i Preferred... .<««<s<e- 100 07 07% 00} 105 Mar| 115% Jan 
A rT 7 54 97 i) 92 Ap} 97 July 
\ \ fied Prod I ’ 26 26 1int 20 Ju 4 Amer Rayon Prod_....- ° l4}¢ ig 2 OOM 13% July 35% Jan 
an : , 3 43 an ”) Ay “4 Amer KR Lill. con 2 16%, 464% 10) 5% Ju | 59% Feb 
Amer Wind M 1) 63 63 63 145} 62 Ju! S0) Preterred......-...- 100 lo 109 io 106 =6Jan| 109 ~=—s Apr 
! | | SO S6 15} S144 M VI ly Am Seating Co ne wcorp) vte 3 3% 34 1,500) 32% June| 36'\4 July 
‘ ( TT 6 6 2.22 hay Fe 7 J Conv preferred. .....--- ST by 7 '4 3S% 2,40 37% July| 40% June 
. Blaw Kr ( 7H) 60 125 45 Mar ) Ju Arner Superpow ¢ orp, 4 _* 25% 2 1,406 19‘, Mar| 37% Jan 
( i ! 14 14 110) 14 Jul 2 I ( See *| 27%) 27 27 4,500) 2144 Mar) 39 Jan 
| ‘ l 14% 14 15 104) 12% Ap 17 J Prior preferred 25 25% 25% 200) 23 Mar]; 26% Feb 
| Go ° . - % 3.100 ol, Apr Ww he | ' erred a3 uy a3 | 200 a3 May 03% May 
& ¢ St { lin 1lf 117 55) 114 Ja 1! American Thread, pref.._5 3% 344 wh 3% July 4 Jan 
Lome tar Gia e A) , 36 7.671 i) Ap hy J Arundel Corp.........-- ad 44% 34% 5D 32 Mar 35% Jan 
it Fireproofing com. . 100 lity 115 10) lit July 1s Feb Assoc (jas & lec, class A_* 33 32% 33% 5,900 25% Mar 35% Jan 
Pref a lin 43 331 QR) 324% May 40 Feb | Atlantic Fruit & Sugar_..*]_---- iM 1%& 1 300 S9e Jan 2% Feb 
Obio Fuel Corp 2 41%) 4 42 | 15,512) 33 Apr) 43% J Atlas Portland ( vement.. .*| 15% 45% 100) 44% June) 55% Mar 
Okiahor tural Gas..25| 284%] 28 28%! 1,763] 27% July| 34 Jar Auburn Automobile.com25| 5444) 54% 55 | 250) 41% Marl 73 £Mar 
Peoples Sav & Tr Co 1) 370 370 12) 370 July) 500 Feb | Babcock & Wilcox Co. -100 | 117 117, | 10; 114 Apr| 149 Jan 
Pittsburgh Brewing pref_50); 12 | 12 12 200; 11 Jur 1h Feb Balabs an & Kats, com vte25 72 72% «673 1,400) 64 Mar, 76% June 
Pittsburgh Plate Glass. 100) 280 PR 282 365) 270 June! 310 Jan Ba al ‘ a mi) SOLE) 400 7R% June 80% July 
Pittsburgh Trust Co 100 1220 220 | 16| 220 Mar| 225 Jan Bell Tel of Pa 855% pf. 100 112% 113 20; 112% July; 113 July 
Salt Creek Consol Oil. -_10 %14 8% 8% 250; 8 Apr) 10 Feb | Bigeluw-Hartf Carpet,com*| 83 3 83 | 100} $24 May} 98% Jan 
Stand San Mfg com 25) 100%,| 100 100 390) 100 May] 118% Jan = EW) & Co-_. ° 19% 19%} 200| 16% May 22% June 
Preferred 100 | 116% 116% 10} 115% Mar| 116% July | Bohn Aluminum & Brass-* 14 14 100; 13% June} 17% Jan 
Tidal Osage Oil Ww 4 9 | 700 8ig July} 10 Jan | Borden Company 50 97 YS % 700| 91% Mar] 110 Jan 
Waverly Oil Wks, cl A__.* | 41% 41%) 70) 41 July} 41'4 July | Bradley Fireproof Prod_.1| 70ce | 65e 7% 2,700} 50c May 1} Jan 
West’house Air Brake. 50 | 131 132%) 95| 106 Mar| 132% July Bri ll Corp (new) class A..* | 35% 37%| 1,300) 33% May| 57% Jan 
West Penn Rys pref. ..100)..--..' 95 95 | 25! 90 Jan! 95 July | —"{ Geta *| 16%] 16% 17 600] 14% May| 33 Jan 
> Ne oar vaiec oo — se Brillo Mtg common...-.-- bd 8 s | i | 6% Apr 9 4 June 
Note Sold last week and not reported: 25 Amer. Vitrified Products, pref. at 94; | ,, Cli ass A--_....--...-- i | : , 4 <0 | . 200 19 4 July 21. Apr 
230 Blaw-Knox Co. at 5814; 125 Carnegie Metals at 14%; 30 Conley Tank Car Brit-Amer lob ord bear. £1 “2'q 23% 6,400 121% July; 31% June 
f at 100: 10 Weat Penn Rys., pref. at 95 . Brockway Mot Trk, com.* 36% 41 | 2,700) 24% Apr] 41 Juy 
pret. at 20 iia Ss Brooklyn City RR...-- 10} . - 7% 7%) 1,900} 7 May 9% Feb 
St. Louis Stock Exchange.—Record of transactions | BucyrusCocommon...100) 234 | 230° 236 | = 175) 179 Jan) 335 Feb 
: - “ " on | Buff Niag & E Pr pref_.25, 31 24% 31% SOU| 24 Feb, 31% July 
at St. Louis Stock Exchange July 17 to July 23, both | Burdines Inc common....*| | 15% 15%| 300) 15% July| 21% Jap 
. " ( > > Can Dry Ginger Ale__...*| 47 4| 44% 48%) 22,400) 40% Jan 534 June 
inclusive, compile .d from official sales lists: | eae *} 145 | 140 145 | '125| 117" June| 149 July 
|Friday /| Bales Preferred 7%.-.---- 100}------| 92% 95 | 325} 88 June) 95 July 
| Last | Week's ns Range Since Jan. | Cent States Elec new com_* as 23%} 200; 20 Apr| 34% Feb 
| Sale of Prices Ww rock Central Steel Co com..100 | 71 73 200; 60 Mar) 74% Jan 
Stocks Par.| Price. \Low. High | Share 8 Low | High Centrifugal Pipe Corp...* 22%| 22% 23 3,600) 15% May 27 Jan 
< —— —————— | — . | Chie Nipple Mfg CLA_.-50) 44%] 43% 44%] 2,000 2 Feb| 44% July 
Bank | ORS Bi aps cuscsscns 50) 274%) 27% 27%!) 500} 25 Apr| 27% June 
Boatmen’s Bank 100} 156 156 5| 153 Jan| 160% May Cities Service com_.___.20 41 ‘4 | 41% «41 %| 9,100 3734 Feb 42% Mar 
Nat'l Bank of Com 100 | 16344 163% 4| 155 Jan) 171 Feb Preferred....------100) 86%] 8644 86%] 1,900] 82% Apr| 86% June 
| Preferred B...cece — 7 I 7% 7h 400) 7% Feb 7% June 
Street Railway | Preferred B B.....-- 100, 75 | 75 75 (| 500| 74 Mar, 76 Mar 
St Louis Pub Serv ° 17 17 189 16 July} 20 May Bankers shares... .....- ~~==-] 20% 20% 302 19 Jan) 20% June 
United Railways com. _100 lle lie 295 Je June 20¢ Jan Colombian syndicate ‘. 2%) 2s 2 17,000 2 Mar 3% Jan 
| Com wealth Power Corp—} 
Miscellaneous | Cor er iS 47 39%4| 11,800 29 Mar 42% Jan 
test Clymer Co ‘ 58 58 5S 200 56 May; 86 Mar Preferred .cscecse — : SO 86% CO Be Mar 884 July 
Boyd-Welsh Shoe “| 41%] 41% 41% 110} 35% Mar) 44%™M Warrants...-.-- ’ 5314 58 275) 30% Mar| 76 Feb 
Brown Shoe, com Loo 31% Sil] 5} 30 Jar 44% Fe Con Gas, E LAP Balt com* 52 | 52 53 kg 2,10 44% Jan 55 Feb 
Certain-teed Pro 2d pf_ 10 RS SS &S 10} 85 May 95% Fel Consol |} ndries, wi ° 23% 25% 5,7 22 Mar; 28% Feb 
Century Electric ¢ | 115 115 1} 110 Apr) 116 June Conti tal baking, comA* 7 7¢ 75'4 1 OM 65 Mar! 121% Feb 
E L Bruce pref Lo og a9 09 | 20) 99 July} 101% Mar ‘ nB * 0 O% 10%! 16,40 8*%{ Ma O% Jan 
Emerson El pref..1 101 101% 101% 751 100 Jan) 104%, Jar 8°, preferred... ..-100 9 M 1,300! 8614 Marl] 102 Feb 
Ely & W DG ? 20% 29%, 20% 11 Sig Ma , Jar Cont nts ie ) 2 114% May 20% June 
Ist pref | 10S 108 108 | 10} 107% Jan} 109 Arr Copeland Products Inc— 
Fulton Iron Works pref | 80 a0 2) 80 July 9 j Class A with warrants. .* ‘ 224% 2 COM 17 Apr) 27% Jan 
Hamilt Brow hoe. _2 5 15 | 10] 43 May 57 Jat Courtaulids, Lid. oll j 2s 29 Hh 28 July) 35% June 
Hussman Reft 6 36 «CO 60} 34 Jat 41 j Cuban Fobaese vtc....* O%, 50 496 May 64 Jan 
Hut 24 Decor | { 33% 2: 1 June] 44 I ( » Press common-.--.* Lt} 26 Feb| 32% Jap 
liva | f _ S4 0 g3 J 7 ‘ . \7 i 4 70 15% Ma 23% Jan 
Inte - Hy ef 2 135 M 75% J Ctfs of benefi ial int. Ee 5 LO 43% Jan 45 July 
Jol j 1 { 12 28 July 5 Jar Preferred....._.....100 77 7a 201 75% June 89% Feb 
Laclede ¢ I 1 “”) a in] 84%™M ") Ju Del ‘ ' 2 2 , yic June i0\% Jan 
Mo-Ills § 15 5 | 15} 14% June] 17% Ja Dinkler Hotels Co— 
Mo P i¢ 7Ml 57% 59 24 4844 M AT Jar Class Ay vith purch warr* 20 20 20 WW) 19% May, 25% Jan 
Nat Can ‘ , % } 70 Ap 92 Feb D> Cas - 7 IS 5 st li Ma Is‘, July 
2nd Preferred 103% 103% 102 Apr} 104 Mar | Dominion Stores. Ltd_...* ( 63 ) 57 May| 67% Jan 
Ped Weber Shoe 33 84 2 27 May a) Ja Dresdner Bank Amer shs_. 123 2 100; 101 May); 124 July 
Polar Wave I & F “A 314 140) 31% May 73% Dubilier Cond & Radio--* Me 56! 1,000 4% Apr 11 Jan 
A. MB 2a, + th 











JuLy 24 1926.) 























Friday 
Last 
Sale 

Stocks (Continued) Par\ Price 
Dunhill ee ° 
Durant Motors, Ine ° a) 
Duz Coclass A ° 

of a3 y ae * 
Egyptian Port! Cement. -- 
Eitingon-Schild Co, com _* 14 
Elec Bond & Share, pf__100] 108 
Elec Bond & Share Secur_*] 69 
Elec Invest without warr_* 4134 
Elec Ry Securities_...... ° 
Empire Pow Corp part stk * 
Emporium Corp * 
Engineers Pub Serv, com_* 22 

Preferred 7°. * 6 

Pref allot ctfs(80% pd) _* 

Pref allot ctfs (full pd) 

Estey-Welte Corp class A_*| 26 
Fageol Motors Co com__10 334 
Fajardo Sugar.._____- 100] _ - 
Federal Motor Truck___10 17 
Feltman&Carme Sh St's A- 
Film Inspection Machine_* 
Firestone T & R,7% pf.100 
Ford Motor Co ofc an_100 
Forhan Co, class A____.- ° 
Foundation Co— 

Foreign shares class A__* 16% 
Fox Theatres. class A.com* 
Franklin (H H) Mfgcom.*} 22's! 

Preferred 3 ‘ 100 } 
Freed-Eisemann Radio * 6% 
Freshman (Chas) Co-_---- *| 23 
Ge CR, ccccnannave ° 6% 
General Baking, class A__* 57 | 

Class B__. ad 6% 
General Elec (Germany) -- 

Com stock receit 28% 
Gen Gas & Elec of Del B..* . | 
General Ice Cream Corp--.*}-- 

Gen Public Serv com . 12% 

7% preferred 
Georgia L P & Rys com 100 ee 
Gillette Safety Razor_....*| 93 
CG Spring & Bump — 13% 
Glen Alden Coal_-. *| 163% 
Goodyear Tire & R.coml00] 36% 
Grand (F W) 5-10-25¢ St_* 
Grimes Rad & Cam Rec__* 
Happiness Candy St, cl A_* 6% 

Founders shares 
Hazel Atlas Glass 25 Ss 
Hazeltine Corp_......-.- *| #18 
Hellman (Richard) Co— 

Partic pref with warrant* 

Hires (Chas) E Co— 

Se ahs MN os dow . 
Hollander (H) & Son, com*| 27% 
Horn & Hardart-_--....--- *| 53 
India Tire & Rubber----- S 
Industrial Ravon. class A * S'4 
Int. Concr Ind Fdrs shs_10 3% 
Internat Util. class A ° 31% 
Johns-Manville, Ine ‘ 
Keystone Solet her eS 
Kraft Cheese......._.- 

Kroger Grocery & Baking 10 
Kruskal & Kruskal Ine * 154 
Land Co of Florida ° 
Landover Holding Corp 

Class A stamped 91g 
Lehigh Coal & Navy 50 
Lehigh Power Securities 

New Consol Corp 1S\% 
Lehigh Valley Coal ales.50 
Lehigh Val Coal etfs new $134 
Libby, McNeill & Libby_10 
Libby Owens “heet(G lass 25] 139 
MacAndrews Forbes com _* 
Marconi Wirel T of Lon_£1 
McCord Rad & Mfzvte_* 

Mengel Co Len 37 
Meaabi Iron Co . 
Metropol Chain Stores ° 
Middle West Util. con * 

Prior lien «tock 1 

7% preferred....... 100 
Midland steel Prodvcts..* i4 
Mi«vale Corelle f ° 
Miller bber. pref 100 
Moha k& ud Pow .com 26 

First Preferre d. ee 
Mohawk liew « ° 
Montreal LH & Pp r rc ons.* 

Moore Drop Forge classA* 63 
Municipal Service Corp. _* 12 
National Baking scnuee 1) 44 
Nat Elec Power, class A_.* 25 
Nat Power & Light, pref_.*} !0! 
Nat Pub Serv, cl A. com *; 20 

Common, class 3 *| 16 
Nat Sugar Refining 100 
Nelson (Herman) Co ant 
Neptune Meter class A . 2444] 
Nevada-Calif Elec com_100 
NewEnglandTelep&Tel100; 113 
New Mex & Ariz Land j 
N Y Merchandising ° 
N Y Telep. 6 pref_ 100 
Northeast Power. corn . 19 
Northern Ohio Power Co *| 14%] 
Northern Ont L & P pf_100 | 
Nor States P Corp, com.100} 102 '9] 

ee 100 | 
Ohio Bell Telep 7% pt. - 100 
Ovington Bros nartiv 
Pacific Gas & El 6% My 100) 10 2] 
Pacific Stee] boiler seco *| | 
Pender (David) Grocer; A*| | 

st. icisasmaucoucs 7 | 
Penn Ohio Secur Corp . | 
Penn Water & Power_.100] 150 | 
Peoples Drug Stores___-_- *) | 
Pick (Albert) Barth & Co—} 

Common vot trust etf__1} , | 
Pitts & LE RR, com __50] 1527] 
Pratt & Lambert. Inc ° 
Procter & — com _20) | 
Puget sound P&L co 1m 20 (| 
Purity Bakeries class A..25 $2 | 

Of Sw 32 I 

Preferred. cccccce..1)| | 
Pyrene Manufacturing __10) 
Rand-Kardex Bu, new,wit) 34 
Realty Associates, com *| 230 
Remington Arms... .. “a 
Reo Motor Car... 10] 20 
Republic Mot Truck vte_*} t's 


Richmond Radiator com _* 
ee 
Rickenbacker Motor ad 








Week's Range 
of Prices 
Low. Fttgh 
14 1434 
13% 14 
ths T 
39%, 8642 
O5 O5 
Oo O5 
Al ty 
3%, 344 
135 35! 
15% 47 
34 39 
6 #1 
9S US le 
06 30 
1654 17% 
lily 17% 
24 25 
22% 23 
Sl% 90 
A” 6% 
23 233 
6% 6% 
56 4 p99 34 
6 H% 
30 30 
2834 28% 
of 37 
45 45 
12% 12% 
10424 1041 
71% 71% 
92% 96% 
13% 14% 
163% 165% 
35% 37 
61% 62 
97 pad 
be | 6% 
¢ th 
48 48 
1s 211 
32 32 
227 31 
27% 2A 
51 53 
30% 30 
5 x4 
24 3 
31 2) 
31 31% 
Loa) 151 
2x 700 
62 “4 
124 131 
181g 18 
27 27 
" O1 
Lllt% 4313 
if) 18 
SS a 
401 4] 
Rig ® 
139 i42 
4 | 
22 22 
7 37 
l l 
7s d 
ilf Li 
LO7 Oy 
44 i4 
100 On 
Zig 2 
103 102 
35 ae 
ho “4 
19 19 
au it | 
23 25%} 
i lo «| 
Al 20 | 
t ‘ 
11S 115 
24 240 
25% 244 
22% 22% 
ro tl 
, ' 
11354 113 
Is 20°41 
; 5a 1 
B4% 84 
iw) 4 | 
101% 101%] 
2 113 | 
10% 10%) 
1g iv 5 | 
y 4 13 
16% 4645 
2b 27 2} 
‘ wee) 
= vor} 
aied ae | 
| 
12 , ' 
7 ay | 
ino if | 
41% 42 “| 
32 3 | 
Wilg mm «| 
! 11%] 
o 34%! 
22 230 \4} 
‘) 10 
20 20%] 
34 39 
+ | 


Sales 
for 
Week. 





~Dp 


ww to 


Shares 


(W 
li 


+4 


t" 
nM) 
) 
1 
Hon 
Zin 
sw 
TOO 
100 
100) 
LOO 
100 
300 


S00 
tw) 
300 
225 
200 
700 
1oOo 
100 
5OO 
200 
100 
200 
200 
100 
DO 
1OO 
700 
00 
S00 
200 
200 
900 
300 
O00 
100 
100 


100 


600 
200 
5OO 
100 
O00 
200 
300 
My) 
Joo 
OOO) 
6! 
200 
100 


500 
tow 


200) 


a AD 


9 O00) 


41) 
a) 
10) 
200 
sH) 
50 
200) 
if) 
aM 
nH) 


On 


in 
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Range Since Jan. 1. 

















Low ’ 
18 May 
> | 
in May 
9% May 
18% July 
5) Ma 
104 Jar 
Df Mar 
71) ‘ Mar 
4% Jan 
21 May 
24% July 
21% Apr 
86 Apr 
1044 Tints 
97 Mar 
24 Jan 
3% July 
124% Apr 
32 Mar 
39% June 
3\4y May 
97\4 May 
440 Apr 
13 Mar 
15 May 
19’, Mar 
19% May 
7S', June 
34% Mar 
17‘, Jan 
2% Feb 
44\_ Apr 
ft Mar 
22% Mar 
28% July 
28 Mar 
5 July 
12% May 
ow May 
56% Mar 
SY Mar 
12 May 
138'4 Jan 
28 May 
50 Mar 
1% Apr 
6 July 
5% June 
45 June 
8% Apr 
30 Mar 
227, Jul) 
274 Apr 
41 Mar 
30% July 
7% July 
2 Apr 
31 May 
130 Mar 
10¢ Apr 
544% May 
108 Apr 
16 Muy 
21 Mar 
x An 
103 Mar 
10 Mar 
SO Mua 
3h Nar 
7% Mar 
133 Nay 
39\% May 
5 July 
7 May 
J4 Apr 
lig Ma 
24 Mar 
107 Ma 
a8 Jur 
97 Jan 
41 Ma 
21% Ma 
OS Jur 
20 er 
101'3 May 
25 J} 
55% July 
iy June 
12 Mar 
10 July 
15 Nar 
97 Mar] 
i Ma 
iD) Moar 
102 Mar 
14 Mat 
23 In 
18'4 Mar 
109 Mar 

” Apr] 
lift, M 
110 Apr] 
17 Mar} 
11 1 | 
78 Feb 
ou Apr 
112 July| 
1% June} 
101 July) 
li Ap 
12% Apr! 
23 Apr 
6% Ma 
120'< Mar] 
20 Mar 
10 Apr! 
140 Mar 
31 Mar 
142'4 Jan 
2s Jiine | 
35 Mar} 
24 Mar 
1 Niar} 
10 Mar 
34% Apri 
220 June} 
10 July 
19% Apr| 
4'‘5 July 
15 Jan 
36% Feb 
3 May!| 








High 
26% Jan 
21 Feb 
22 Feb 
19 July | 
37 Jan 
110 July 
SF Jan | 
74 Jan j 
10 Jan 
32 Feb 
340 Jan 
29% Jan 
O8 July 
105 July 
105% July 
28 Jan 
lth, Jao 
1649 Feb 
49 Tine 
39% June 
7 Jan 
100 Jap 
#55 Mar 
20 Jan 
55 Jan 
34% Jan 
33 Jan 
90 July 
Si, Jan 
28% Apr 
7 Jan 
79' Jan 
17% Jan 
33% July 
31% July 
49 Jan 
56% Jan 
16% Feb 
106%, Feb 
75 Jan 
114 Feb 
15% July 
171 May 
50 Mar 
R5 Jan 
7 Jan 
&8\4 Jan 
7% «Jan 
48 July 
21% July 
36% Feb 
26 Jan 
36% Jan 
62% Jan 
31 July 
197< Jan 
844 Jan 
39 Jan 
165 July 
75° July 
88% Jan 
131 July 
20% Feb 
47% Jan 
o% Apr 
120'4 Feb 
22 Jan 
95 July 
45'4 June 
4 Feb 
219 Jan 
461% Feb 
6% Jan 
25 Jan 
2 Jan 
2% Jar 
0), Jan 
135 Jai 
122 Feb 
111% Feb 
~ Feb 
25 Mar 
103 Fel 
S Felt 
105 Mar 
i“ Jar 
56 July 
6s July 
1 \tar 
11 July 
2 Jan 
102 "| Jan 
24 Jan 
16% July 
129% June 
r29% June 
25 ky Jan 
44% Jan 
118 Feb 
14% June 
26 ket 
115% June 
4) Jan 
2 lan 
84'4 July 
13° jan | 
102% June 
113% July | 
11 line | 
101'4 July | 
15% =Feb 
Wg Jan | 
36% Feb | 
8\4 June | 
74 Jar 
3444 Mar 
13 Jul 
162% Jan 
oo Feb 
163 Jan 
oe Jan | 
43 July | 
39% Jan | 
wy June 
11% July 
45 Jan 
245 Inne | 
10 July 
25% Jan | 
1% lan | 
23 Feb 
41% Mar 
9 Jan 








| Carib Syndicat 


Stocks 


Roy al Bak Powder ym 100 
Preferred 
fe i 0 


(Continued 


Par 


Safety Car Hea l 
St Regis Paper com______ * 
Servel Corporation A * 


Servel Corp (Del) com___* 
Sharon Steel Hoop______50 
Shredded Wheat__...___* 
Sierra Pac Elec Co, com 100 
orn Cao eee S00 ¥ te 


Sir Manuf l g 10 
Singer Mfg Ltd £1 
Sni Viseosa ord (200 lire 

Denres Chas it Bank 
SoC alif E idison p ret B..25 
TT) ( ies | l ym25 

Pre ferve ae 100 
Southern G & P ClassA__* 


South’n Ice & Util, class A * 
S'eastern Pr & Lt com___* 

Participating preferred _* 

Warrants to pur com stk. 
Southwest Bell Tel pref 100 
Standard Vow & Lt, cl A.25 
Stand Publishing class A 25 


Standard ‘Tank Car, com _* 
New preferred 

Stroock (S) & Co......._. 

Stutz Motor Car s 

Gwitt & Co...........100 

Swift International - 

Tampa Electric new. __100 


Thompson (RE) Radiovtc* 
Timken-Detroit Axle___10 
Tobacco Prod Exp Corp__* 
Todd Shipyards Corp- 
Tower Mfg Corp_______- 
Trans-Lux Day Pict Se reen 
Class A common . 
Trumbull Steel common_25 
Tubize Artif Silk class B__* 
Tung Sol Lamp Wks, ¢l A.* 
ee 
United Artists Theatre Cire 
Allot etfs for com & pf stk 
United Biscuit class B____- 
United Elec Coal Cos v te * 
United Gas Imprvt 
United Lt & Pcom A 
United Profit Sharing. __ 1 


fo eae ° 
U 8 Gypsum com______- 20 
US Light & Heat, com__10 


Universal Pictures bd 
Utah Pr. & Lt., pref 100 
Utilities Power & Lt cl B_* 
Utility Share Corp__._.-—- 

Option warrants_. _* 
Van Camp Packing pfd_50 
Victor Talking Mach__100 
Warner Bros Pictures____* 
Warner Quinlan Co wi ° 


Wesson OiASuowdrift,vte* 
Preferred . 
Western Auto Supply bart 


pref with warrants 
Western Dairy Prod cl A_. 
Western Power pref 100 
White Rock Min Spgs new 
White Sewing Mach pref_* 


Williams Oijil-o-Matie Ht_* 
Yellow Taxi Corp, N Y__* 
Rights. 

British Amer Tobacco. --_-.- 


Commonwealth Edison.. 
Former Standard Oil 
Subsidiaries. 
Anglo-Amer Oil (vot sh) £1 


Non-voting shares. ...£1 
Borne-Serymser Co....100 
Buckeye Pipe Line 50 
Chesebrough Mfg 25 
Continental Oilvte 10 
( t Pir | yA 
Cumberland Pipe Line.100 
houreka Pipe t 1) 
Galena-Signal Oil com_100 

Old peerertes 100 

Ne W ree ei 
Humble Oi & Ri fining..25 
Iinois Pipe Line 100 
Imperial Oi] (Can ° 
Indiana Pipe Line 50 
National Transl! 12.50 
Northern Pipe | 100 
Ohio Oll 25 
Penn Mexico Fuel-_..-.-- 25 
Prairie Oil & Gas 25 
Prairie Pipe Line 100 
Solar Refining 100 


South Penn Ol 25 


So West Pa Pipe Lines. 100 
Standard Oil (Indiana) ..25 
Standard Oil (Kansas) ..25 
Standard Oil (Ky 25 
Standard Oil (Neb) new.25 
Standard Ollof N Y 25 
Standard Oil (QO) com__100 
Preferre d 100 
Swan & t , i 
Vacuum Oil -25 
Other Oi! Stocks 


Allen Oil ] 
Amer Contr Oil Fields o 
Amer Maracaibo ¢ . 
Anglo-Persian Oi! Ltd 2 
Arkunsas Natu (78 10) 
Atlantic Lobos Oil, com. _* 
Beacon Oil Co com a 
Cardinal Petro! Corp...10 
Consol Royalties 
Creole Syndicate 
Crown Cent Petre 
Darby Petr 
Euclid Ol 
Gibson Oj! Corp 
Gilliland Oil com vt c- 


1 
. 


1 Corp * 





Gulf Oil Corp of Pa 
International Petroleum 
Kirby Petroleum 
Leonard Oil Develop t 
Lion OU Refining 
Livingston Petroleur os 
| 
i 





Lone Star Ga 
Mexican Fag! 


Mexican Ir 


eo 5 
stment 
10 


Mexican Panuece ol 





Friday 


Las 


‘ 


Sale 
Price. 


5 


he ae 


ek nr 
ones 


tN 
a 
et 


4 


102 


} 





4 


- 


_— 











Week's Range 
of Prices. 
Low. High. 
. 3 163 
100 LOL 16 
139 207 
$9 $414 
291 29 

2 x 
22 22%, 
”) 1) 
2 28 
l 19 
35 « 35S\& 
H% 6% 
9 9 
8% 9 
25 25 
39 39 
SS SS 
22 22 
OF on 
~/ ~f 
26% 28% 
65% 66 
94 9% 
114% 116 
21 21 
6% 7 
4 84 
52% 52% 
42 424% 
2534 26% 
112% 112% 
184 19 
50 50% 
l 1% 
11% 11% 
3% 4 
37% 37% 
S44 9 
84 8% 
1i4% 11% 
18] 190 
IS% 18% 
Ss 8% 
100 100 
14% 16% 
31 32% 
109% 115% 
16 16% 
10% 11 
43 3 
166 166 
104, 21% 
30 31 
102% 102% 
14% 14% 
9% Qe 
2% 3 
20% 21% 
S3 SH 
9% 13 
27 20% 
53 53 
95% 95% 
25% 26 
15 15% 
94 94% 
27% 27% 
17% 48 
1814 181 
15% 15% 
3% 3! 
1% 1! 
17 17! 
16 4 if} 
AS 280 
| 52 
72 74 
<“% 21 
if lf 
10) 112! 
IS’, 20 
72 73% 
65 70 
5 i; 61% 
13 134% 
45 35% 
He 67%] 
14 15 |} 
75 2 75 4 
5D HS 4 
19-2434 
0 2% 
124 127 
1s on 
35 37% 
51 51 
63% 64%) 
21 23%) 
123 124 | 
La) 6! 
51% 33 
295 209 
120 120%] 
7% «#17 ‘| 
LO} % 104% 
1 Se 1 5 
si l 
' 6% 
23 23 s«Cédi| 
', 1 
4 1% 
17% 18 
iy 4 Ht 
14% 15 | 
q v4 
12% 15% 
2 2% 
2 2%) 
1% ar 
i ‘4 ) 
l 1 | 
“4 R% 
31 32% 
24 2 
7% 7% 
2i% 22% 
65 5 
$f) sf 
filg 6% 
13% 13% 
} ee a! 


tw 


to 


OO 


— db 


1 


_ 


o_m 


a 


Shares 


10 
st 
70 
300 
900 


700 


200 
100 
200 
100 
10 
100 
100 
900 
HOO 
100 
25 
SOU 
100 


00 


SO) 


300 


90 
100 


.300 


100 

50 
200 
900 
200 


500 


700 


500 
600 


600 
100 
200 


000 
400 


700 
600 
400 


100 


5,300 


300 


400 
SOO 


200 
100 
10 


400 


400 

10 
700 
HM) 


300 


HOO 
SOO 


S00 
200 


100 
10) 


200 
200 
330 
100 


2600 


100 
300 


000 
»200 


000 
100 
,100 


100 
300 
SOO 
O00 


5,100 
700 


OO 
10H 


000 


100) 


100 
3,400 


200 


5.300 


SO” 
200 


HO) 


700 


200) 
100 
100 
100 


0 


447 


Range Since Jan. 1. 

















Low. igh. 
141 Apr} 213 Jan 
9914 Ap 103 Feb 
123 Jar 132 Tune 
39% May| 90 Jan 
1544 Mar| 30% Jan 
21% July} 22% July 
20 Mar; 29% Feb 
45% May| 50% June 
23 Mar| 28% Jan 
11% Mar} 22% Jan 
295 May] 385 Jan 
5 May 9 Jan 
9 July 16 Jan 
8% July 1344 June 
24'2 June} 25 June 
27 AD: 44 Jan 
88 June} 91% June 
22 Mar| 27% Feb 
24 May 32 Mar 
21% Mar| 46% Jan 
59 Mar| 66'4 Apr 
7 Mar| 15% Feb 
111% Jan} 116 July 
17'¢ May 24 Feb 
6% July} 19% June 
614g Apr 14% Jan 
50 June 61% Jan 
39 Apr} 45% Feb 
194% Mar| 37% Jan 
110 Apr) 116% Feb 
14% May! 22% Jan 
48 June] 67 May 
76c June 5 Jan 
8% Mar] 11% July 
3% May 4% Jan 
29 Jan} 40 June 
7 Jan} 13% Feb 
6% June} 14 Jan 
8% Jan} 13% Feb 
161 Apr] 240 Jan 
174% May] 19 June 
7% Mar| 10% Jan 
100 June} 101 June 
9% June} 17% June 
23 Mar} 44% Feb 
84 Mar| 144% Jan 
12% May! 28 Feb 
9% June] 14% Jan 
40% July| 40% July 
125 Mar] 166 July 
16 Mar 25% Apr 
29 July} 41 Feb 
99 Apr} 102% July 
14 Apr} 18 Feb 
7% May; 14% Feb 
2% June 6 Feb 
20% <Apr| 38 #=xMar 
68 Apr| 96% Jan 
8 June} 144% Jan 
23% Mar! 30% June 
19% June 3% June 
924g June W5le July 
22 Mar! 28 Jaa 
45 July} 53 June 
V1% Mar] 99 Jan 
264 May| 30% Mar 
38 Mar| 50% Feb 
18% July} 21 July 
9 Mar| 17% Apr 
3% June 3% July 
4% July 4% July 
16% May 19% Jan 
164, Mar; 18% Jan 
226 Jan} 280 July 
49 May 59! Jan 
65 Jan} 75% July 
19 Apr 25% Jan 
is AD i6™® July 
107% July} 137 Jan 
47° Miu 63% Jan 
17 June 32% Jan 
70 M:y] 973 Jan 
Os Juily &5 Apr 
53% Marl 68% Apr 
151 June 14414 Apr 
32% May 38% Jan 
5S Jan} 70 Mar 
14% June 204% Jan 
70% Jan, S0%% Feb 
55% July; 67% Jan 
15 Mar, 24% July 
48 Mar) 60'4 Feb 
122% Mar} 127% Mar 
184'4 June} 212 June 
34% June 50 Jan 
49 May 56 Mar 
61% Mar| 70% Jan 
21 July! 36% Jan 
108 Mar) 134% Jan 
42 Apr; 51% May 
30% Apr| 47% Jan 
292% May) 362 Jan 
116% Feb) 120'¢ July 
15% Mar 23 Jan 
94% Mar! 109! Jan 
Se. May 20¢. July 
75e July 6% Feb 
5 Mar 14% Jan 
23 July}; 23% July 
5% June 6% Jan 
1% Apr 3% Mar 
14% Mar 19% Jan 
43c June 3% Feb 
9% Mar| 22% Feb 
S44 Mar) 10% Feb 
10 Mar] 15% Jan 
1% Mar 7% Jan 
75 AD 2% July 
8S8c Mar 3% Feb 
95e Mar 74 May 
63c Mar, 2 Jan 
&2 Apr) 93% Jan 
28% Mar| 37% Jan 
2% Jan 3% Feb 
6% Apri 12% Feb 
20 May; 25% Feb 
650 July 1% Jan 
3 France 56 Jan 
5% May 6% July 
13% July 13% Julv 
3% Mar 5% Feb 
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Other Oi! Stocks 


( j 


Hu } ne \tine I 
rege | 
Hollinger Consol Gold M_5 
Jerome Verde Devel 
Kay ¢ 
Mason Valley Mine 

New (€' ‘ i Cop 

New Jersey Z ] 
Ne a 


Nip | 
: : 
Nf ‘ 

| 
Oni | 
Par i ! 
Pre ( | 


I 


Hrigt ! 
; Devel ft 


10¢ 


3 
= 


onS & Dev 
United \ erce ter 


4 ‘ ( ner 


West End Consolidated. _5 
Bonds 


| 
' 
Allied Pach " | 
Aluminum Co of Am 781933 
Amd & Lif new 2014 
Ate mn Powe x | ! 
6s.ol¢ without wart ‘ 
‘ new vo 
Amer Roll M 
Amer Seating 6 
Amer ‘Viet ‘ ] aa 
Amer \ Vks & Fle i” } 


Ar onda Cop Miné py 
Appalach El Pow i ‘Tei 
Asso ¢ & Elec ¢ EEE Ys | 
A axes HW ‘ 
Atlantic Fruit Ss 1049) 
i hie Kd HOU) 


Beaver le 
Bell Tel of Canada 5s 
Berlin City Elec ¢ | 
a] a 1‘ 

1 






Soston & Main RK 68 19 
Brunner Turh & Eg 7 ) 
Buffalo Gen Kler pase 
surme er & W n of | 
Convent en réslo40} 
Cun I utd 8 1045] 
Carolina Pow & Lt 5s 165+ | 
Chic & NW 4% 1ON7] 
Cities Service t Lie | 
New, when i ! | 
Citles Serv 7 ser 1). owe] 
8s, series E_...... 1966 
ConsG, &@ La PGS A bs 


5s Series E_____- 1952 


Consolidated ‘Textile Ss 41] 
Contai rCorp 6 146) 
Cosg-Meeh ¢ ( l 1| 
Cuban Telep 7'ss eh 
Cudahy Pack deb & Bis 
5s 1946) 
Detre ‘ ‘ ‘ Os 
Detroit Edison 7s __..1930 
Duke-l'r ¢ Pow Iatet wy 
East Term Off Uidg ¢ i 
Eitington-Schild Co 6s 103 
Elec Refrigeration Be | 
Europ’n Mite & Inv 7 a} 
Federal Sugar ¢ 1933 
Fiat 20-yrsf7 Liat 
Fisk Rubber 5'¢s l 
Florida Pow & Lt 5s 154 
New 
Gair (Robt) Co 7s 1937 
Galena-Signal 1) 7s ae 


Gen Ice Cream 6 . | 
General Petroleum 6s Los} 
Goodyear T & R 5s l 
Goody'rTAaARof Cal5 +1 
Grand Trunk Ry 6 ‘4s 
Great Cons Elec 6'.s 
Gulf Oi! of Pa 5s___ 
Serial 


qoel 
rs 


i 

l 

] 
eco l 
Hamburg Elec Co 7s__1 
Iiseder Steel Corp 7s_194¢ 
Indep Oil & Gas 6'4s.1 
Indiana Limestone 6s_1 
Indianapolis P & L 6s_1 
Internat Grt Nor5sB_] 





) 
“) 
| | 
‘4 
au 
5 ‘ 
"uy 
uf 

‘ 


/ 
| 
| 
| 
| 
| 
ell 
| 
| 
| 
‘ | 
‘ 

~t 
02 i 
i | 
vlg] 











"'pek 
i ‘ 
‘ 
1 
‘ 
| 
| 
| 
7 | 
‘ 
} 
| 
‘ | 
()} 
| 
; 
‘ 
7 if 
‘ TT 
‘) 
‘ 
‘ 
| 
2 000 
ent 
(nn 
74.000] 
; 4 
é (pent 
TL 
ty 
{ 
( 
in 
Hn 
{ 
| 
I 
( 
Yr 
“ ( 
0 
t , 
7 (WM 
+t 
2s (Mi 
i tn 
(ny 
inn 
74M 
. nH) 
47 tHe 
at) thn 
+) 
1 tn 
7 
() ttn 
i tym 
i4 " 
, nin 
22 (mi 
nh 
: nh 
1) tan 
tn 
ee 
inn 
ean bt 
5D nh 
DF ten 
sd 
inn 
LO 00M 
» OO 
afr (Mn 
14 ihn 
it) (My 
Ll ann 
Ee E | 
ee | 
1 OO 
a> th 
sf 1} 
7 
t) 1M 
54M 
= (Hi 
28.010 
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Low 
: Apr 
é Ju 
7 July 
; | 
14 July 
é Feb 
4 
< | 
66% J 
| 
75 Ju 








} 
2 J 
6 July 
17% Jan 
8) j 
] Jur 
! Ju 
18% Ma 
ISO Ma 
4 Jar 
) Jun 
1° ‘ 
47 
20 Ma 
2 July 
5 bet 
Ze ket 
i Jn 
, 4} 
3c May 
27 “I 
f June 
‘ fet 
l5« July 
70 “4 
10 July 
s 
“ j 
Mas 
Ta Ter 
99! July 
i » July 
2 i 
Ww Mt 
4 July | 
19 Mar, 
” i 
ye Nes 
an hur 
7 M | 
1444 Jan 
& }i } 
‘ 
4 Jul 
110 Jur 
“7 Ma 
10] June 
)} AY ’ 
i] AY 
rent Jut 
109 Jan 
105 i 
105 Mar 
sO Jum 
“” Al 
10s Jan 
’ July 
4 2 Jan 
i ‘ j j 


OU 
lo Mia 
ae | 4i 
loo M 
85 May 
$5'q July 
un Al 
9) M 
as bol 
103 May 
s4 Ma 
116 J 
1O1LM% June 
6% July 
uw July 
107% May 
85 Apr 
QS 14 Fe 
100 ‘ Jar 
O4F Jan 
“4 June 





30 


Km 


10] 


: 
; 
} 
) 
” 
i 
is 
ti) 
Loo 
ys 
lol 
| 1 
) 
to 
low 
10 


ls 
as 
1OS 
104 


102 


e 


July 
July 


June 
le 
J 
. 


Na 
Mays 
June 
— 
I; 


Bonds (Conclud 


h 7 1956 
{ I 9 1927 
( 
| ] 
' 
) 
‘ 1941 
} ‘7 
I’) , 
1» 
( 
P 
Ki} ‘ 
J 
‘ F ] ] 
; 
eRE( 
f ) t 1935 
} 7 1951 
{ ts 
; 
I | 
I 202 
‘ ( Edison 5 1'+44) 
1 
Southern Gas Co6 8.1935 
, NN Ye 
( (> 
! 
ly 7 
- ' 
; ‘ j 
I ( ’ ] 
I Pows 
( 
' 1p an 6 ‘ 
US Rubber 6%% notes '27 





Serial 64%% notes..1929 
Serial 6 7 notes 1932 
notes 1933 
44% notes. _1934 

‘ mm 

w ; 

‘ ‘ 

1s Ref , 

! st 13 


481951 





warr 
9 
\ I Pow ' 
| 
Foreiégn Government 
and Municipatitics 
4 rent of ( 
‘ ‘ \ } 
7 | 194 
Austria (Prov of Lower 
7 43. - 1950 
Ba ( 7 
B i I te) 6 $ 
B U.S. of) ¢ 
Sew 
, 4 , ‘ 
‘ bale I ( 7 1 
| hn \! ‘ 
r IK ' 
f 1°70 
( ( We 7s ‘4 
Hungarian Land Mtge Ins 
7'¢8 series A 1061 





It n Pobt't 1 °F 
Medellin (Colom) 83..1948 
Net iK d) 68 8.147 
‘ ( in 194 
R Catt Churet | 
| in a 1s | 
it (; ett 
~ eta tine) 7s 1942 
Saxon State Mtge Inv 73°4 
we erland Chovt s1%2 
1%2 
* No par value k Correct 
acieditie on 
an . | cash and 
y t gnts Ex-stock 
Sa {A r. Lig 
Should 1 been An 
\ ‘ ~ ad st W 





aa 
k dividend 
‘ ‘ 
| ' f 
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~ k I " 
ck 0) 
her << 


[ Vou. 








99 


mt. 


, i 

e 

” ‘ ! e 
June 

05 July 
0 

an May 
y%dJ e 

1 y 

1O8'¢ June 
) s May 
| t 

" Trine 
$ July 
fan 

10 line 


July 
July 

% June 
s Jan 
July 

if) June 
Jan 
June 
10014 June 
} ne 


44 May 


" Tine 
July 

{) % ine 
" line 
100% June 
Va jun 
Jan 

’ J ne 
> Apr 

l ‘or 


ian 
103% Apr 
pr 
i fan 
1024 Jan 
102 Apr 


. 4¥y 

) May 

2 Aor 

0 Aor 
(2 Feb 
’ June 

$7% July 
J ily 

1 Jan 
lin Fuby 
’ June 

2% June 


Mar 
‘" ; ne 
Si July 
‘1 June 
June 
101 Feb 
Os Apr 
os 


; lay 


ay 
7% July 
July 
10 May 
Jan 
ss June 


OS July 





100 June 
Nar 

102% July 
s*% July 
U7‘, Mar 
‘4 June 
17 Feb 
4% Feb 
WS % July 
102 9 Jap 
week, where 


t x-rights 


dividend. 








follow 


= 


we sum up 


separately, 





Latest Gross Earnings by Weeks.—In thx 


the 


earnings 





’ 


lor the 








. . aie _ : teat 
week ol Julv. The table eovers 15 roads and shows o.o2 
increase over the same week last year: 
Second Week of July 1926 1925 Increase. Decrease. 
$ $ $ $ 

suffalo Rochester & Pittsburgh 353.245 336.015 17.230 
Canadian National_ $.95 M0 4.426.722 525 308 
Canadi Pacific 525.000 3.314.000 211.000 
Duluth South Shore & Atlantic 117.814 119.543 1.729 
Georgia & Florida 15.600 33 000 12.600 
Great Northern 2 204 01 2 304.386 10.386 
Mineral Range 1 2 2 957 7.925 
Minneapolis & St Louis 288,136 TO .500 17.636 
Mobile & Ohio }48 ; 26,429 21.754 
Nevada California & Oregon LO S¢ 7 .§&Oo > 463 
St Louis-San Francisco 748.90 1.793.476 14.574 
St Louis So vestern tog KK 137 655 IT 855 
Southern RK System 752.299 3.522.189 230 0 
Texas & Pacific 615.8 508 708 17.126 
Western Maryland 7.972 $833.43] 34.541 

Total (15 roads 8 873.507 17.886.208 1.089.768 102,469 

+) 


do 


Net increase (5 


GS7 209 


In the following we show the weekly earnings for a number 
of weeks past: 














Current Previous Increase or 
Week ear. Year. Decrease. % 
3 $ ¢ 
Ist week Apr. (15 roads) - 17,678,425 16,549,262 +1,135.163 6.88 
2d week Apr. (14 roads) __. 17.043.787 15,953.491 +1,090,296 6.83 
3d week Apr. (15 roads) 17,401,207 16,231,233 41,169,974 7.21 
4th week Apr. (15 roads) 23 063.433 21.891,.860 +1,171.573 5.34 
Ist week May (15 roads 17.468,131 16,994,994 +473.137 2.78 
2d week May (15 roads) 18,443.528 16.581,018 +1.862,510 7.23 
3d week May (14 roads) _- 18.124.630 15,950,455 +2,174.175 13.63 
4th week May (15 roads)__-_ 26.040.097 21,984,062) +4,056,.035 18.45 
lst week June (15 roads) - 18,874,013 17,192,610 +1,681,.403) 9.75 
2d week June (15 roads 1S.802,401) 17,094,407) +1,707,994) 9.99 
3d week June 15 roads 19,039,129 17,158,394, +1,880,735 10.96 
4th week June (15 roads 95.4543 .73 23.231.9088| +2.361.750:10.17 
lst week July (15 roads : 18.862,723 17,.481.987 1.380.736 7.90 
2d week July 15 roads 18.873.507) 17.886.208 ORT 2909 5.52 











We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 


the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, witha total 
mileage each month as stated in the footnote to the table. 


} 








Gross Earnings Net Earnings. 
Month —- — — 
Increase or increase or 
1925. 1924. becrease 1925. 1924. Decrease 
b $ $ $ x £ 
June -| 506,002 ,036| 464,774,329 + 41,227,707 130,837,324 101,487,318 29,350 ,006 
July 521,535 .604 450,943 003) + 40,595.601 139,606,752 111.786.887 +27. 819.865 
Aug - -|554.559.318 507,537,554 +47,021.764| 166,558,666 134,737.21] $1,821,455 
Sept... | 564,443,591) 540,063,587 24.381 .004 177,242,895 159,216,004) + 18,026,891 
Oct 590 .161,046,571.576.038 +18.585.008 180.695.4288) 168 640.671) +12.054 757 
Nov... | 531,742,071) 504,781,775 26,960,296 148,157,616) 131,381,847 4+ 16,775,769 
Dec. - 523,041,764) 504,450,580 + 18,591,184) 134,445,634) 124,090,958! + 10,354,676 
1926 1925. 1926. . 1925 
Jan ..|480 062,657) 484.022.695 3,960 038 102.270.8777 101,323,883 + 946,994 
Feb 459.227.3100, 454,198 055 45,029,255) 99,480,650, 99,518,658 38 008 
Mar. _)528,905,183 485.236.559 +43.668.624 133,642.754/109,081,102) +24,.561.652 
April .' 498.448 309 472,629,820 +25.818.489 114,685,151) 102,920,855 11.764.296 
May ~ 516,467,480 487,952,182 28,515,298 128,581,566 112,904,074 4+-15,677,492 
Note.—Percentage of increase or decrease in net for above months has been 
1925: June, 18.91% inc.; July, 24.88% ine.; Aug., 23.26% ine.; Sept., 11 32% ine.: 
Oct., 7.14% ine.; Nov., 12.77% ine.; Dec., 3.69% ine.; 1926, Jan., 0.93% ine.- 
Feb., 0.04% dec.; March, 22.50% inc.; April, 11.43% ine.; May, 13.89% ine 


In June the length of road covered was 236.779 miles in 1925, against 236,357 miles 
in 1924; in July, 236,762 miles, against in August 


236,750 miles, 
against 236 546 miles; in September against 236 587 miles; in October, 


236.525 miles; 
236,752 miles 


236,724 miles, against 236.564 miles; in November, 236,726 miles, against 235,917 
miles; in December, 236,959 miles, against 236.057 miles; in January 1926, 236,944 
miles, against 236.599 miles in 1925; in February, 236,839 miles, against 236.529 


Miles; in March, 236,774 miles, against 236,500 miles: in April, 236,518 miles, against 
236.526 miles; in May, 236,833 miles, against 236,858 miles 


Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and net earnings for STEAM 
railroads reported this week: 


Gre Srom Railiwray Vet from Railwa Vel after Ta 
1926 1925 1426 1925 1026 102 
3 3 A BS $ $ 

Akron ¢ & Y wT 

June 251,212 271 2 72,936 25.346 53.704 112.006 

From Jan 1. 1,572.19 1.487 656 47% 2 17,141 364.952 516.970 
Central Vermont 

June 785.995 715.861 77.088 64 40% 8.079 45.408 

From Jan | 4.319.226 4,057.6 647.941 lm 100 ; " 6.9)1 
Chicago & Altor 

June 2.64 og 2.424.855 6 O56 17 S14 

From Jan 1_14.724.488 4 $0.47 1,360,970 *1,593.47] 
Delaware Lackawanna & Ws 

June & 061,116 7.730.162 2 114.363 *1,739.892 

From Jan 1_41 *, 445 4 ( 401 8.002.258 *7 864 526 
Gulf Mobile & Norther 

June $92 787 459! *84 2 KY O67 

From Jan | O34,045 $034.87 641.664 6.220 
Kans ( = I ir «& | 

June 1.839.167 1,724,678 . ‘ 458 Si 194.94 $78 736 

Ir J PSL 37 ! 47 8.722.827 2 S7 2.971.850 2.203.986 
Minneapn P &S5M 

June 2.297, 481 2,246.28 *3 7¢ *398 S54 

From Jan 112,156,120 12,038.39 458.122 *1.337.669 

W sin ¢ 

June 1.860.249 1,728.57 246,419 256.119 

From J 1 1450200 9440.9 *516.49% 770.12) 

Total = ( 

June 4 7.74 174s "639.995 *G5A.973 

From J 21.606,.410 21.479 i *2.004.560 *2,.116.790 
New York ¢ wok St Le 

June $.545.518 4.208 587 16.710 o7 74 

From Jan 1.26.974,.187 26.497,14%8 "4.590.648 *4.969 j 
New York Ont & Westert 

June 1.398.097 1.239.635 “264.886 *23 7s 

From Jan 1 127.291 5,942,575 *361.514 207 01 
Norfolk & Southern 

June O30 .754 721,20 26 060 16 2 268.131 119.1 

From Jan 1. 4,956.08: 4.467.972 1.508.077 1.113.158 1,209,563 £37,142 
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‘ Ra \ Ra Vet Tares 
Ve 12 1826. 1925 1926 1925 
> > s s S$ 
Southern Pacific System 
June 25,726,057 25,708.639 7.466.646 7,009,299 *5,153,501 *4,409,251 
From Jan 1 139,189,664 137396,598 31,850,906 27,096 ,779*79,345,943* 15,150,331 
Union Pacific 8; 
June 16. 694. 891 15.344 421 1.654.401 $486.56 3 383 775 3.499 422 
From Jan 1_90.973.685 8 04.417 22.345.675 2 ") } 14.784,.148 13,381,560 
Wwe rn Maryland 
June 1,765,816 1,525,618 79.265 161 $99,268 396 953 
From Jan 1 4 Pe ; 68] » 765 ) 1751 815 2,385,690 
. 4 ? 7 oe = 
I cy B t 
S s s 
\\ tern M June *2¢ {52.238 15.954 236.284 
2 H1.823 P5LSSI 100, 042 
I 6 GOL 1,487,951 1,115,140 
25 *2,1 ( 1,521,346 507 737 
* Includes other ne 


Earnings.—The fo 


llowing 


table 


. a 
PIVeS 


the 


ret 


Electric Railway and Other Public Utility Net 


urns of 








ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Compa? 
South'n Calif Edison Co_J 
6 mos ended June 30 


—-—— 


* After taxes. 


7 


G 
Curre 
year 
s 
une 2,497 


oss Earnings 


Prevto 
2¢a7T 
s 
050 2 
581 11,722, 


166 


Net Earnings—— 


Curre 


nt 


Year. 


> 


194,901 *1,724,011 


#8 350,856 


G 8 Vet after Fixed 
art Lar Charg 
Cor ] - > $s 
Bangor Hydro June ‘26 122.017 9.915 27 242 
Elee Co 25 115.746 54,780 26.071 
12 mos end June 30°26 1.644.949 850.129 395. 105 
25 1.542.327 S15.207 310.605 
BM T Corp & June '26 3.866.929 *1.183,.671 643,149 
affil cos 25 8. 7HL. RSL *1.098.815 648.970 
}12 mos end June 30 '26 44.840.968*13.540.236 7.777.877 
5 43,.312,.417*12.902,146 7,814,221 
ST ea anmee =. 
Cent Maine Pow June '26 394,735 c166,089 IS2 492 
Co System 25 388,715  ¢€163,435 I89 341 
12 mos end June 30°26 4,946,259 ¢2.171.702 11,038,470 
"25 4,805,996 c1,902,289 11,054,564 
Cities Service Co June '26 2,245,979 
25 1,858,429 
}12 mos end June 30 '26 21,590,142 
25 18,180,205 
Columbia Gas& El June’26 2,625,582 *1,286,954 639.865 
Co and subsid 25 2,521,798 *1,191,458 605.553 
12 mos end June 30 '26 19.885.137*10.634,.098 3.815.680 
25 16,016,531 *8,101,321 3,359,900 
Commonwealth June 126 3.775.345 1,651,447 
Power Corp 25 4ASOBS2 1.590.330 
12 mos end June 30 '26 416.786.6888 21,127,330 11,690,908 
25 40. 8€1.004 18.023,170 10,544,519 
Consumers Power June '26 1.858.750 819.499 
25 1.581.686 OS5 S67 
12 mos end June 30 '26 22.416.015 10.714.852 2.592.312 
25 18,929,992 8.864.208 » 591,235 
Detroit Edison C« June ’26 3.285.541 936 925 534,809 
25) 2.752.838 753.206 355,161 
6 mos end June 30 °26 20,601,922 7.315.683 1,994,597 
25 17.181.527 6.070.937 2,085,119 
Eastern Mass June '26 740,935 “240,420 194,107 
Street Ry 25 744,723  *242,758 05,935 
6 mos end June 30 °26 4.843.390 *1,847.182 1.394.144 
25 4.785.096 *1.773.881 1.396 ,797 
Hudson & Man June '26 1,009,289 500.756 335,419 
hattan "25 962,289 145,416 335,924 
12 mos end June 30°26 6,155,164 3,061,446 2,015,152 
"25 6.059.837 2 894 660 2,025,005 
Kansas City Pow June ‘26 774.581 382.114 102.018 
& Light Co a) 764.052 378 209 100.706 
12 mos end June 30 '26 190.504.9348 472.216 1,246,044 
25 9.777.718 4,965,776 1,113,062 
Manchester Tras June °26 227 305 105,199 $2,754 
L& PCo & sub cos "25 189.0634 78.084 25 O06 
6 mos end June 30°26 1,428.725 657 OSS 183.370 
25 1.257.458 55S 3424 153.614 
Massachusetts June ‘26 313,307 ch4 403 11.487 
Lighting Co 25 288 670 (67 156 10,099 
6 mos end June 30 °26 1.929.713 C428 399 73.211 
25 1,779,839 e412 .57¢ 71.103 
New Bedford Gas June'26 $25,236 110,906 ON 55T 
& Edison Lt Co "25 308.411 118,653 G52 ,247 
12 mos end June 30°26 4,087,464 1,512,999 A624 033 
"25 793,928 1,452,230 GolS SiS 
New York Dock June °26 303.213 j162.012 k94. 359 
Co 25 PO) 296 163.160 kO7 OAS 
6 mos end June 30 °26 1.629.542 iS31.655 k5A1 793 
25, 1.676.277 902 400 k5S6 559 
Phila & Western June ‘26 77.031 132.623 k15.926 
25 76008 63 431 k15.933 
Portland Electric June '26 OST 929 74,283 198 551 
ower Co 25 G05 471 14.516 05.717 
12 mos end June 30 °2611,.4321.430 4.541,27 2.468 070 
"25 10.891.393 4,337,672 2.406.809 
zTenn El Pow Co June ‘2¢ 933.813 113.970 
incl Nashv Ry& L Co (25 962.016 398.759 
12 mos end June 30 °26 11,808,771 205.1908 > 223 63 
'25.10.460.762 4,930,871 2.127,931 
Republic Ry & June °26 989,152 
Light Co and subs "25 870.155 
2 mos end June 30 '26 11,837,555 
25 10,795,614 
* Includes other income i Refore taxes k Includes taxes 
dividends on Nashville Ry. & Lt. Co. preferred stock not ow 
Tennessee Ele« Power Co 
gd Includes depreciation [Includes guaranteed dividends ¢ 


subsidiary companies. nm 


Kraft Cheese Co. 
(Ann ual Report 
The remarks of President J. 
| comparative consolidated income 
1922 to March 
comparative consolidated balance 
1925 and 1926 and Dee. 31 1922, 


ended March 31 


Previous 





Year. 
*1 598,905 
*7 668,277 


Balance, 
Surpius. 


32,673 
709 
525,024 
602 


KS. 


cr ho Se 


tourer 
“1% F 


OO hme 


Sm HNL ARK 


te ee 
> gm ee SD 


9,436,422 
‘ 17? 651 
8.122.540 
6,272,973 
602,116 


398,045 
5,32 O86 
3.985. 818 


273 
3,569 
060 
321 


r Includes 
ned by the 
of 


ym stock 


After preferred dividends of subsidiaries. 


ec 


FINANCIAL REPORTS. 


(of I 


llinois) 


L. 
31 


tising columns on preceding pages of this iss. 


and Subsidiaries. 
-Year Ended March 31 1926.) 

Kraft, together with a 
account for the five years 
1926, inclusive, and a 
sheet as of March 31 1924, 
will be found in our adver- 
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From the remarks of President Kraft we take the following: 


Sales, c& Our total sales this year are $36,720,077, as compared with 
$31,097 386 the p jou ear 1 i ‘ of over 18% Our net surplus 
earnings are $1,678,931, including credits from unconsolidated subsidiaries 
as compare to §& 117 ) for last é S Pe 

dividends During the fiscal vear ended March 31 1926 dividends of 
6% in cash and ¢ n stock were paid on the common stock $100,248 was 
also paid as preferre dividends prior to re lemption of these issues. ; 

The oper ons of the past year have shown the value of the new dividend 
policy adopts by the director t the beginning of the period. This policy 
was desig: to permit of the re-investment of the larger part of the earnings 
of the busine to help finance its growth, while at the same time giving the 
stockholders regular stock dividends to represent some portion of these re 
invested earnings 
Out of the combined net surplus earnings for the fiscal year of__$1 ,678,930 
There was paid out for preferred dividend a charge which was 5 

eliminated for the future by retirement of these issues 190,248 
aa avin g applicable to common stock ——_ “ $1,578 682 

ash dividends on common required____...-...------ 439,485 
Leaving for re-investment in the business $1,139,197 
This re-invested amount is accounted for on the books of the com 

pany as follows en 

Capitalized by stock dividends... .. «<<. .cceccsscecsccsse 439,477 

Added to surplus edhe ctane anaes wae _ 699, 275 

Wetes FO STONE GUPTIEE ac a wt icntewncediunnniobwane "$1. 1 38 .752 


With future growth of net earning power, the bene fit of this policy will 
become increasingly app arent. Inno other way can balance sheet strength 


be so rapidly increased out of earnings, while at the same time giving to 
the stockholders a good current return. 
Outlook.——-The present outlook for the company is favorable. The busi- 


ness recession which affected the company somewhat during the latter part 
of 1925 and the first part of 1926, has apparently disappeared. Sales at the 
present time are in excess of the sales of a year ago. Raw material prices 
are considerably lower, and while competitive conditions are not as favor- 
able as they were two years ago, the belief of the management is that both 
both sales and profits for the fiscal year 1926 will show a substantial increase 
over 1925. 


CONSOLIDATED OPERA ante STATEMENTS YEARS END. MAR. 31. 
1926. 1925. 1924. 1923. 1922. 
Net sales__ $36,720,077 $31 097 386 $23,754,546 $18,290,167 $11,104,480 
Cost of sales 3 2! 56, 692 25,410,932 19,621 137 14,921, 572 q 528, 151 
Gross profit $5,463,385 “$5,686,454 $4,132,809 “$3, 368, 595 $1, 576, 329 
Total oper. 
expense _ 3,760,855 3,512,195 2, 807, 101 2,244,354 1,241,556 
Net operat- 
ing profit $1,702,530 $2,174,260 $1,325,708 $1,124,241 $334,773 
Oth. income 207 853 122,399 72,660 76,964 15,502 
Total - $1,910,383 $2,296,659 $1,398,368 $1,201,205 $380,275 
Other exp 150,624 502 304 124,003 86,121 48 334 
Interest 78,150 171,488 125,789 80,574 41,938 
Income tax. 181,176 205 536 151,355 134,927 41,865 
xNet profit 
carried to 
surplus — $1,500,453 $1,417,331 $997 221 $899,583 $258,138 


x Kraft Cheese Co.'s interest in net darnings of controlled companies not 
ewned 100% amounted to an additional $178,499 not included in above. 
See also V. 122, p. 2937 


Great Northern Railway. 
7th Annual Re port Year Ended Dec. 31 1925. 


Kxtracts from the text of the report for the calendar 
year 1925, together with preliminary statement of earnings 
for the six months ended June 30 1926, will be found under 
“Reports and Documents”’ on a subsequent page of this issue. 

STATISTICS FOR CALENDAR YEARS. 
1925. 1924. 1923. 1922 
$242.09 8251.44 8,254.21 & 260.71 
- 3,642,749 3,940,656 4,975,800 5.509.459 
441,498,635 422,372,425 460,207,562 450.052.9146 
3.161 cts. 3.240 cts. 3.326 cts. 3.358 cts 

33,494,620 31,669,750 36,385,396 27.450.587 

8,517,913,981 8093136444 8754272702 6882164.797 


3 
/ 


Aver. miles of road oper. 
Number pass. carried 
Pass. Carried | mile 
Rey. per pass. per mile 
Revenue tons carried 
Tons carried | mile 
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Rev. per ton per mile ).058 cts. 1.064 cts. 1.070 cts. 1.134 cts 
Net rev. from ry. oper. 
per train mile a $1.792 $1.578 31.386 $1.988 
The usual comparative income account was published 
V. 122, p. 2641. 
GENERAL BALANCE SHEET DEC. 31. 
1925. 1924. | 1925. 1924 
Assets— $ $ | Ltabilitles— $s s 
Inv. in road & Capital stock ...248,916,550 249,477,150 
equipment: Prem. on capital 
is ccasmaal 368,309,443 362,915,720 _ eee 81,268 81,258 
Equipment ..104,447,675 96,998,217 Grants in aid of 
Impts. on leased construction . 435,847 372,189 
ry. property —. 130,866 133,135 Fd. debt unmat_318,866,515 316,082,815 
Sinking funds_- 865 563 Non-negot. debt 
Depos. in lieu of to affil.cos... 1,850,165 1,994,614 
mtgd. prop. Loans & billspay. 6,500,000 6,500,009 
ibevknedwne 36,102 50,698 Traf. & car-serv. 
Mise.phys.prop. 4,466,752 3,773,537 bals. payable. 751,489 865,342 
Inv. in affil. cos.: Audited accts. & 
Stocks. ...... 190,349,900 189,946,897 wages payable 6,121,305 6,431,752 
Bonds _...... 26,818,600 26,818,600 Mise. accts. pay. 1,026,155 766,847 
=e 2,641,908 1,664,016 Int.mat'dunpd. 8,062,773 7,982,511 
Advances _ 17,217,209 14,470,275 Divs. mat. unpd. 14,851 33,373 
Other invest'ts: Fd. debt mat'd 
Stocks....... 1,282,774 1,282,024; unpaid -...-- 285,500 6,590 
ica natn 2,113,330 2,115,080 Unmat'd interest 
| aa 54,000 54,038 accrued. ..... 428,732 450,689 
Advances . ‘ 91,164 Other curr. lia- 
Miscellaneous 1,552 017 1,765,209 WEIS cacces 190,534 122,100 
Cs cenwenese 19,063,872 19,146,108 Other def'd lia- 
Demand notes & DiMtles ...c0 13,401,358 12,061,457 
deposits _.._. 35,000 35,000 Tax liability... 8,320,944 7,848,118 
Time drafts and Ins. & cas. res.. 2,198,032 2,185,829 
deposits —._. 5,590,000 6,040,000 Accrued deprec.: 
Special de posits - 531,299 7,274,190 =e 2,624,123 2,370,359 | 
Loans & bills ree 205,884 48,290 Equipment .. 28,061,826 29,561,739 
Traf. & car-serv. Miscel. phys. 
balances rec... 1,174,463 983,993 property _-_. 28,132 20,238 
Net bal. rec. fr Other unadjust. 
agts. & cond. 2,853,987 2,320,867 credits ...... 9,033,557 9,450,435 
Misc. accts. rec, 10,490.57 12,310,243 Add'ns to prop. } 
Mat'l & supplies 9,942,816 9.799.070  throughinc. & 
Int. & divs. rec. 15,393 59,769 surplus...... 37,054,381 37,009,556 
Oth. curr. assets 79,420 71,349 Fund. debt ret. 
Work. fund adv. 32,229 32,903 through inc. & 
Oth. def'd assets 13,215,457 11,703,619| surplus_..... 1,548,473 1,527,231 | 
Rents & insur. Sink. fund res_- 6,970 13,641 | 
prems. paid in Apprp. surp. not 
advance ..... 77,359 68,969 spec. invested 1,965,450 1,864,138 
a. on funded Profit and loss._. 99,989,627 91,719,559 | 
ere 4.429.644 4,529,584 
Oth. unadj. deb- 10, 605,720 10,296,360 








7 ft waoe---797, 764,559 786,799,490 


797,764,559 786,799,490 | 
- 123, p. 322, 204. 
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American Chicle Company. 
‘Semi-Annual Report—6 Mos. Ended June 30, 1926.) 


Thomas H. Blodgett, Chairman and President, July 17, 
says in substance: 

Profits after providing for all charg res except income taxes, totalled 
$720,586 for the first 6 months of 1926. In 1925. for the corresponding 
period the profits were $642.63s. After deducting estimated taxes, the 
profits for the first half of 1926 were $620.726 A year ago they were 
$579 .769 Profits for the second quarter of 1926, after all charges, in- 
cluding reserves for taxes, were 3326.826. 

Dividends on the Common stock were restored during the Spring months 
at the rate of 75 cents a share each quarter. The first payment was made 
July 1 In addition, all back dividends on outstanding 6% preferred 
stock were paid. 

The company owes nothing to banks. The only funded indebtedness is 
in the form of $1,498,000 Sen Sen Chiclet bonds 


The major departments of the business have moved forward ina healthy 








manner. The outlook for the remainder of the year is favorable. 
INCOME ACCOUNT FOR SIX MONTHS ENDED JUNE 30. 
1926. 1925. 1924. 1923. 
Gross profit from sales 
after deducting cost of 
mat'l, labor & mfg.expa$1,673,389 $1,664.196 $1,315,160 $1,110,377 
Other income......... 74,493 70,456 79,324 80,764 
Total income $1,747 S82 $1,734,682 $1,394,484 $1.191,141 
Sell. and adm., exp-.-- 978.074 981.190 792,253 750,820 
Profit on operations 
before int. charges_ $769,808 $753 .492 $602,231 $440,321 
Prov. for Fed. taxes 100.160 62" SOS A 
Interest charges... _--- 48, 922 110 854 150.546 185,330 
Balance, surplus. - -- $6 20.7 7 26 2 579.7 7 770 $451 685 $254,991 
Def. at begin’g of period sur627 689 377 344 3,546,144 4.153 ,296 
Adj. of sur. through re- 
capitalization Cr4,.250 572 
Other surplus adjust's r1.485 deb162.536 Cr53 ,288 Cr45 056 


Surplus through recapi- 





talization 5 . 1,555,586 ee =63)—(<itéih er 0UC 
Dividends (1926)-.___- 304.513 eit  . sees - hein 
Sur. at end of period “$2.500.973 x$2. 290. 461 dafs3. o41, 17 1 afs3. 853, 249 


a Also after depreciation. 
recapitalization, $2,185,079. 


CONSOLIDATED BALANCE SHEET 


x Earned surplus, $105,383; surplus through 


JUNE 30. 


1926. 1925. 1926. 1925. 
Assets— $ $ TAabiltites— $ 
Land, bidgs., &c., Prior pref. stock..x3,577,375 1,264,500 
after deprec’n.. 2,826,988 3,017,731 Priorpref.scrip... -----. 1,750 
Good-will,pats.,&e 5,000,000 5,000,000 Preferred stock... 138,100 1,987,000 
Cian cateaween 158,054 311,680 Common stock...y3,731,900 3,713,900 
Bal. on subscrip. to 5-year notes, 1927. -...... 299,250 
eS 173,425 Def'd debs., 1928. -..-.-- 275,500 
Accts. & notes ree 453.515 425.741 Sen Sen bonds___. 1,498,000 1,685,000 
Inventories...... 2,723,759 1,974,558 Accounts payable. 233,535 198,968 
Chicle at foreign Notes payable.... -.--... 400 400 
suppliers__.___- 42,999 151,445 Aceruals.......--. 124,790 42,880 
Invests. notes, rec. 282,500 296,000 Res. for taxes_- 100,160 62,868 
Prepayments..... 213,785 199,517 Sur. thru recapi- 
Adv. Chicle purch. 203,232 416,141 talization...... 1,555,586 2,185,079 
Def. chges. on re- Earned surplus... 945,387 105,383 
capitalization... §--..-- a 53, 3.2! 50 


Total..cccce--11,904,833 12,222,478 
y Stated value $20.—V. 122, p. 


2655. 
Marland Oil Co. and Subsidiaries. 


(Quarterly Statement—3 Months Ended June 30 1926.) 
INCOME ACCOUNT FOR 3 AND 6 MONTHS ENDED JUNE 30. 


Total. cccece--11,904,833 12,222 478 
x Stated value $100 per share. 


1926-—3 Mos 1925, 1926-—6 re 1925 
Gross earnings . $20,942,898 $17,790,520 ue Se at $33 829 Bi 26 
Oper. & adm. expenses 17.185,.993 13 068. 176 29,741,581 "25 456,711 
Net earnings $3,756,905 $4,722,344 $7,297.660 $8, 373,115 
Other income 2,192,963 1,930,392 4,127.15 3.746,900 
Gross income $5.949.568 $6,652,736 $11,424,811 $12,120,015 
Interest and discount 3.754 341,934 11,466 694,712 
Depr. & deple. reserve 1.503.631 1.308 SSS 3,059 546 2.389 ,SS2Z 
Res. for abandoned leases 221,102 353.614 502 382 765,050 
Dividends paid 1.418.082 1.290.553 3.806 OST 1.290, 543 
Balance “$2,302,369 $3,357,747 $4,044,730 $6,979,518 
It is estimated that Federal income taxes for the 6 months ended June 30 


1926 will amount to approximately $400,000 
CONSOLIDATED BALANCE SHEET 
June 30°26. Dec. 31°25. June 30'26. Dec. os 25 

Assets— s $s Liabtlities— $s 
Fixed assets (less Cap. stk. & surp.x94,074,267 88 807, 186 

depr. & deple.) 66,662,465 57,818,595 Minority interests 23,341 120,306 
Invest. & advs_..11,602,329 12,439,619 Federal taxes_- 640,563 875,000 
Deferred charges... 1,271,372 1,432,958 Acc’ts payable_... 5,554,304 2,634,886 
Cash paws ... 2,583,249 3,999.108 Accrued items... 260,713 275,051 
U.S. Treas. ctfs_. eee 1,000 000 
Bilis & ace'ts rec... 6,118,205 5,588,623 
Crude oll... . 5.123.591 4.573.818 
Refined produc ts 4.406.497 3.970.655 
Mat'l & supplies... 2,677,544 1,764,672 a rREPEREETTl 
Accrued items. -- 107,941 214.381 Total (ea. side)..100,553, 193 93 92,802,429 

x Represented by 1,925,503 14-20 no par shares.—V. 122, p. 2340. 

Procter & Gamble Co., Cincinnati, O. 
Annual Re port -Year Ended June 30 1926. 

Pres. Wm. Cooper Procter, Cineinnati, O., July 14, 

wrote in brief: 


The total volume of business done by this company 
panies for the fiscal year ended June 30 1926 amounted to $189,314,559 

The net earnings for the year, after all reserves and charges for deprecia- 
tion, losses, advertising ene sper ial introductory work, had been deducted, 
srmounted to $12.241, joth earnings and volume of business of the 
company during the past iat have shown a satisfactcry increase 


VOLU ME OF BUSINESS & NET EARNINGS YEARS ENDED JUNE 30. 


and constituent com- 


1925-26 1924-25 1923-24 1922-23. 
$ = 3 $ 
Volume of business, incl " = pant 
subsidiary companies 189,314,559 156,085,091 121,372,681 109.7 76,389 
Net earns. after prov. for ais coe _ ‘ 
depr., losses, tax., &c. 12,241,753 10,375,159 8,629,447 & 532.826 
BALANCE SHEET JUNE 30 
1926. 1925. 1926. 1925. 
Asselts— $ $ Liabtlittes— 


$ $ 
000,000 24,005,209 
.181,100 12,181,100 


Rea! estate, Bidgs., 5. 
5,771,856 


Common stock...25 
machine plant & -1 


Preferred stocks- 








equipment. .... 42,113,601 38,427,714 Acc’ts payable--.-.. 3,245,251 
Good-will, patents, Deprec'n, repairs, 

licenses, &c__.. 2,883,055 2,883,055 insurance, <&c., 
Mdse. & material_35,626,694 30,526,053 STOR csencens ‘22, 295,118 20,071,533 
Debts & notes rec_11,631,405 8,557,728 Surplus and undiv. 
Other investments 1,259,643 1,090,277 Ge 35,300,786 30,478,641 
Loans against sec. 4,795,067 4,233,059 
Se 2,239,394 3,828,173 
Deferred charges...  ---.--- 435,672 

oo a 100,548,860 89,981,733 BOE sxoensus 100,548,861 89,981,733 
—V. 122, p. 1182. 








JuLy 24 1926.] 


Willys-Overland Co., Toledo, O., & Subsidiary Cos. 
(Semi-Annual Report--6 Months Ended June 30 1926.) 
CONSOLIDATED INCOME ACCOUNT FOR 6 MOS. ENDED JUNE 30. 
1926. 1925. 
Gross profit & other earnings after deducting 
materials used, labor, exp., depreciation, &c 


Selling, advertising, administrative & general exp_ 
Interest - 


$13,066,975 
3,208,157 


$16,521,968 
4,349,521 


a cule Si ton abies ap ania eh ec detaeh dies idan be & ak & a . 283,798 302,978 
Bond discount Se ee ee 3 47.273 53,182 
Adjustments and other items___ 665,111 236,315 
Equipment expenses & miscellaneous provisions 280,686 1,124,390 

Net profit for 6 mos. end. June 30 (bef. Fed. tax.) $8,581,951 $10,455,582 
SS REESE CG re EE ae $25,819,582 $15,972,789 
Credit land sale____ ie ew eke ey eae 66,424 SS 
Credit stock retirement___-__- ORO oT EES EH: 5,428,679 — 

Ce $39,896,636 $26,428,371 


Deductions— Dividends paid on preferred stock __- 771,732 


634,400 








Provision for Federal! taxes_ PE, SRNR II 1,158,563 1,306,948 
Preferred back dividends TE ae aah ce 3 hy reer 
Additional depreciation prior years.___._.___- i t's 
eens POG DO WO on en re a $31,440,999 $24,349,691 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1926. 1925 1926 1925. 
Assets— $ $ Liabilities— $ $ 
is hada is aal 1,782,294 Preferred stock. -..18,125,700 22,049,500 
Bidgs., mach'y,< *29,714,622- Common stock. .-.12,635.255 11,323,220 
&e-_. 24,559,384 Common scrip- -- - 866 956 
Geed-will, pat Accts. payable. .-11,554,233 9,083,969 
terms, &c_. 1 1 Accrued taxes, &c- 844,930 571,691 
Cash _ _ 9,343,539 14,869,125) lst mtge. 6 Mes 7,000,000 8,000,000 
Netes & accts.rec_ 5,893,452 7,158,079 Stk. purch. contr. 609,960 770,600 
Mdse. inventories_33,556,118 27,154,534 Deferred income. - 4,255 
Bue from affil.cos. 1,737,203 1,067,082 Res. for conting'jes 1.615.778 1,829,619 
Invested in affil. & Res.foriny.shrink. 1,208,560 1,208,560 
eteer companies 1,351,088 1,319,702\ Res. for Federal 
Mise. motes & ac- income tax. -_- 2,073,881 1,306,948 
eounts receivable 1,742,164 130,755 | Surplus .. 31,440,999 24,349,691 
Retirement fund 50,000 
Deferred accounts. 3,721,975 2,458,052) 
| a 
BOO wccccsnss 87,110,162 80,499,009| Total ____- 87,110,162 80,499,009 


* After depreciation. 
Skipments in the first six months of 1926 were 95,000 cars, practically 
all llys-Knight and Overland six-cylinder models, as the new European 
small car, the Whippet, did not get into large production until after 
e ead ef the six months. The company is now producing the Whippet 
type car on a schedule of 500 a day and plans are under way for increasing 
@utput te 600 a day in August.—V. 122, p. 3616. 
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GENERAL INVESTMENT NEWS. 





STEAM RAILROADS. 


I.-S. C. Commission Rejects Western Road;' Application for 5% 
Rate Increase.—N. Y. “Times” July 16. 

Surplus Cars.—C lass I railroads on July 8 had 239,167 surplus freight 
cars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association. This was a decrease of 15,640 cars compared with 
June 30, at which time there were 254.807 cars. Surplus coal cars in good 
repair on July 8 totaled 72.265, an increase of 2.396 within approximtately 
a week, while surplus box cars totaled 123,496, a decrease of 16,925 during 
the same period Reports also showed 21,687 surplus stock cars, a de- 
crease of 1,152 cars under the number reported on June 30, while surplus 
refrigerator cars totaled 14,107, a decrease of 350 within the same previous 
period 

Car Shortage Practically no car shortage is being reported. 

Freight Car Repairs Freight cars in need of repair on July 1 totaled 165,- 
588, or 7.2 of the number on line, according to reports filed by the carriers 
with the Car Service Division of the American Railway Association. This 
was a decrease of 3.139 cars under the number reported on June 15, at which 
time there were 168.727, or 7.4% It was also a decrease of 32.880 cars 
compared with the same date last year Freight cars in need of heavy 
repair on July 1 totaled 125.466, or 5.5¢ a decrease of 542 cars compared 
with June 15 Preizht cars in need of light repair totaled 40,122, or 1.7%, 
a decrease of 2.597 compared with June 15 

Repair of Locomotires The railroads of this country had fewer locomo- 
tives in need of repair on July 1 this year than at any time since the com- 
Pilation of these records began in 1020. according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
The total number of locomotives in need of repair on July 1 was 9.228, or 
14.7% of the number on line This was a reduction of 38 locomotives under 
the best previous record, established on June 1 1926. at which time there 
were 9,266. or 14.7% Locomotives in need of repair on July | this year 
also showed a reduction of 541 compared with the number on June 15, at 


General 


which time there were 9.769. or 15.6% It also was a decrease of 1.689 
locomotives. cor pared with July 1 last year (of the total number of loco 
motives in need of repair on July 1 this year, 4.964, or 7.9%, were in need of 
classified repairs : 


a decrease of 427 compared with 
6.8%, were in need of running repairs, a decrease of 114 compared with the 
same previous period Class I railroads on July 1 had 5.909 serviceable 
locomotives in storage, a decrease of 69 compared with the number on June 


June 15, while 4,264, or 


J 
Matters Covered 


in ‘Chronicle’ July 17 a) €o-operation brought 
about between public and railroads through shippers’ rezional advisory 
boards, p. 249. b) Increased wages sought by railroad firernen, p. 283 
(c) Samuel E. Winslow, Chairman Railroad Mediation Board: John Marri 
man, Secretary, p. 283 


Atchison Topeka & Santa Fe Ry.—To Acyuire Control 


Oo} \ ! Verico Cent é if /. 
See that company below.—V. 122, p. 3206 
Baltimore, Chesapeake & Atlantic Ry.—Pennsylvania 


RR. to Discontinue Payment of Interest on B.C. & A. Bonds.— 
Pennsylvania RR. below.—V. 120, p 
Big Sandy & Cumberland RR.—Final Valuction.— 


The I.-S. C. Commisston has placed a final valuation of $63,785 on the 
property of the company, as of June 30 1917 


Boston & Maine RR. To Abandon 


Branch. - 


Ser 3062 


Ke nine hu nk port 


The I.-S. C. Commission on July 8 issued a certificate authorizing the 
Boston & Maine RR. to abandon its branch line extending from Kennebunk 
station in a generally southeasterly direction about 4 miles to Kenne 
bunkport ill in th town of Kennebunk York Count, \le Certain 
portions of track in the vicinity of Kennebunk are intended to be retained 
for use in connection with the company's main lins 

The branch was built by the Kennebunk & Kennebunkport RR.. and 
opened in 1883 It was operated under lease until 1919, when it was 
acquired by th joston & Maine RR. and its cost entered upon the books 
of that company as investment in road. $65.000. The annual loss from 
operati in is estimated by the B. & M. RR. at $25.900 including $7 900 as 
ike aromartion of ainte talun agulinntis to iin tancth 


The company represented that the line was built primarily for summer 
business but that most of this travel is now by automobile. The company 
does not propose to provide ! ‘service by motor trucks and busses, 
contending that such service is not required in view of the availability of the 
electric railway 

The Commission stated that no representations by hotel or resort owners, 
or summer residents 
the question. 


substitut 


There are no industries on the line. 


THE CHR 








inference being that these interests are indifferent to 





| purchase of capital 


451 


ONICLE 











Abandon ment of Be lmont Branch De nie d— 
Tne I.-S. C. Commission on July 6 denied the Boston & Maine 
authority to abandon its Belmont Branch in Belknap County, N. H 

‘T his decision reverses the former finding relating thereto. The Com- 
mission also entered an order revoking the certificate issued Nov. 3 1925 
(see V. 121, p. 2633). On May_1 1926 representatives of the town of 
Belmont and the State of New Hampshire filed a brief requesting the 
Commission to vacate its certificate of Nov. 3 or to postpone its cffective 
date and to permit a reargument of the case. Accordingly, an order 
suspending the effective date of the certificate until July 3 1926 was entered 
and the request for reargument was granted. By a subsequent order the 
gS date of the certificate was suspended until Aug. 2 1926.—V. 123, 
DPD. 321. 


Brookings & Peach Orchard RR. (of Ark.).—Value. 
rhe I.-S. C. Commission has placed a final valuation of $14,500 on the 
owned and used property of the company as of June 30 1918. 


7 Chicago & Illinois Midland Ry.—ToI/ssue Equipment 
Trust Certifir ates 


The company on July 15 applied to the I.-S. C. Commission for authority 
, Io” rate equip. trust certificates to be sold to stockholders.— 
- 122, DP. 14ol. 


Chicago Milwaukee & St. Paul Ry.—Charge Withdrawn. 

A charge made by a minority bondholders against the receivers of the 
company that two subsidiary roads in Indiana were being operated at a 
loss was formally withdrawn July 19. The roads in question were the 
Chicago Terre Haute & Southeastern and the Chicage Milwaukee & Gary 
lines. Nathan L. Miller, former Governor of New York, representing the 
minority bondholders, stated in court that the figures of his own witnesses 
led to the withdrawal of the charges. A charge of fraud had also been made 
against the receivers, represented by Ralph Shaw, but this was withdrawn 
several months ago.—V. 123, p. 79. 


International Rys. of Central America.—Earnings.— 


RR. 





—Month of June— —6 Mos. to June 3@— 
Period— 1926. 1925. 1926. 1925. 
Operating revenue_________- $543,707 $464,403 $3,723,940 $3,302,983 
Operating income___._____- $191.283 $173,239 $1,495,416 $1,483,934 


With 200 miles of new road under construction, the company will soon 
have 800 miles of road serving all of Guatemala and a large part of Salvader, 
ores, the coffee and banana growing sectiens ef these countries.— 


122, p. 2792. 

Kansas City Southern Ry.—Files Application with 
I.-S. C. C. to Acquire Control of M.-K.-T. The directors 
of the Kansas City Southern Ry. Co., at a meeting in this 
city yesterday, approved the form of application to be made 
to the I.-S. C. C. for authority to aequire control of the 
Missouri-Kansas-Texas RR. Co. through purchase or ex- 
change of stock. 

It is set forth that the application is being made without a 
request for authority to consolidate the two properties. 

Announcement is likewise made in the application that 
it is expected that concurrently a similar application will be 
made by the Missouri-Kansas-Texas RR. Co. to acquire 
control of the St. Louis Southwestern Ry. Co. by the same 
method. ‘This is the surprising feature of the entire appli- 
‘ation, as some months ago official announcement was 
made that the Kansas City Southern had bought from the 
Rock Island its St. Louis Southwestern holdings. 

In setting up arguments in favor of its purchase of Mis- 
souri-Kansas-T'exas stock, special reference is made to the 
large systems already in operation in the Southwest, and it is 
claimed that the operation of those two properties and the 
St. Louis Southwestern as a single system would better 
serve the public interest than separately as at present. 
It was intended that the application should be filed to-day. 
—V. 122, p. 3448. 

Laona & Northern Ry.—J inal Valuation.— 

The I.-S. C. Commission has placed a final valuation of $190,000 on 
the owned and used property of the company as of June 30 1916. 

Lake Superior Terminal & Transfer Ry.—Tentalive 
Valuation.— 


The I.-S. C. Commission has placed a tentative valuation of $710,000 
on the property of the company, as of June 30 1917. 





Marion & Eastern RR. Control Sought by Missouri & 
Par ifte RR. 

See Missouri & Pacific RR. below ¥.122,) 15 

Missouri Pacific RR.—Srcks Control of Ma & Eastern, 

The applicat 1 of the company for authorit to aequire control of the 
Marion & Easter RR. by purchase of capital stock as assicned by the 
1.-S.C. Commission July 6 for further hearing to July 30 V.122, p. 3079. 

Mobile & Gulf RR. Stock {uthorized. - 

The I.-S. C. Commission on July 10 authorized the company to issue 
$399,000 of common stock, par $100, for the purposes stated below. 


The report of t! 
The Company Was 
thorized capital 


» Commission says in part 
incorporated in Alabama on July 1 
stock of which subsequently 
$300,000. By our certificate issued on Oct. 12 1925 
company to acquire and operate in inter-State commerce J 

extending from a connection with the Southern Ry. at Fayette, in a general 
southerly direction for a distance of approximately 30 miles, and to con- 
struct an extension of said railroad from the southern terminus to a con- 
nection with the Mobile & Ohio RR. at Buhl, a distance of approximately 
3.5 miles. all in Favette and Tuscaloosa counties, Ala The original line 
of railroad is a logging road owned and operated by W. P. Brown & Sons 
Lumber Co. The railroad company arranged with the lumber company to 
construct the extension which we authorized, and the M. & G. RR. stated 
that the work w ipleted about June 15 1926 

The company has agreed to purchase 


1925 with an au- 
was increased to 
we authorized the 
a line of railroad 


¥ (y 
Dd OU, 


ould be co 


the completed line of railroad from 


the lumber company for $270,000. and also will purchase from the lumber 
company, for $25,000, the following equipment: 4 freight locomotives, 
} box car. 2 flat cars, and | caboose, issuing in payment for the road and 


equipment $295,000 of common stock This stock will be delivered either 
to the lumber co direct or to J. Graham Brown, President of the 
latter, in considera of the securing of the conveyance by him of the prop- 


nant 
pany 


erty to the M.& G. RR The remaining $5,000 of the authorized capital 
stock of $300.000 will be issued and sold at par to the directors as qualifying 
shares.—V. 12), p. 2153. 
on Control Acquired by Atchis 

New Mexico Central Ry. ontrol Acquired by Atchison 
Tc pe ka v Santa / ¢ Ry ‘. ‘ 

The I.-S. ( Commission on June 30 authorized the acquisition by 
Atchison Topeka & Santa Fe Ry. of co itrol of the above company (a) by 


' 


it rd } s lease 


stock 

The re port ol the Commission savs in substance: 

The line of the New Mexico Central extends from Santa Fe to Torrance, 
N. M.. a distance of about 116 miles At Santa Fe it connects with the 
lines of the A. T. & S. F. Ry. and the Denver & Rio Grande Western RR. 
At Torrance it connects with the El Paso & Southwestern system, now 
under control of the Southern Pacific Co. The line of the New Mexico 


Central is also intersected by lines of the Santa Fe at Kennedy and Willard, 
respectively, from Santa Fe. 


distant 22 and SO miles, 

















The S [ ‘ \ rporated in Delaware in 19158 and 
is a carrier « i th transportation of passengers and | t 
subjecttott! \ itn y capital stock amounting to $41 4 
of which $14] the letropolitan Co., Ine The remaining 
R000 of ‘ I ing shares. The A. JT & S. F. 
Ry. propose Dp STOO n cash for the stock held by the Metropolitan 
Cr Ir which t d over to the A. T. & 8S. F. Ry. free and 
clear of ! f It New Me © Central has no outstanding 
Dor t oOpo Co., Inc., in the amount of 
about &5+* t or den d not The latter « p 
has ‘ e tl obligations of the Sew [ ) 
Cent f 

Phe proj he period of 11 ear and from 
ther fteor t t ‘ I party upon 90 d 

( ' | ng uid 

\1 f ‘ t th [| object on its merit 
i ‘ f r cat 4 ] 
two ¢ ) er I ‘ rship and operatic 
sre witt I i ! ph (2) of Secti 
Int \ ¥. 122, p. 2796 

New Orleans Texas & Mexico Ry.—Bond d.— 
Kuhn. L »& Co. have ld at 1O0 and int. $4,600,000 
Js! itge, o' id bon ‘ “C,”” dated April 1 1924; 
dus : # | Qo 

) f J ) £®& A. Red par 

arid 
ot t ppr of the I.-S. C. Comn 
t rt ‘ i | the Ist t of } 
Dp ; ! ( her dire r n 
p ; Col pp Ni a ppv i 

t | pu nahes mciud 
be t} , "of the ferry over tk 
hi \ hi I f te of an estimated slue « 4 
4 O00 000 ] h in bool iiue ifter depi 
of NI 1 pove 1 t ~ be ‘74 

Comp ind j it jiari | i over the lines of railroad ect t 
the Ist mtg ‘ fore idl wethe th veral short lines ove hich th 
comip h 1 ht i ‘ i rr h extend from ne \1 ppl 
River at Baton Re ' iW n, to the Mexican border at Bre ‘ 
to Sa \ntor dt he Rio Ge le Valle From Baton Rouge to 
Orleans the t j f the compar is handled over the lines of Yazoo & 
Mi ippl RE d Tliinois Central RI under a contract ntno 
Co ni ‘ ip 7 wt the capital tock of Inte 
Great Norther RK hich 1.154 miles of railroad .f Or 
Texas & I ico Kh dit sidiaries operate over approximat 
miles of railr | neluding milea operated under trackage ; ! ! ul 
contract extend r from Ne Orleans and Baton Rouge to Aus Fort 
Worth, Waco and > Antonio, to the Gulf ports of Freeport, G t 
Orange, Beaumont, I tor Port O'Connor and Corpus Christi d ) 
connectior tht} it Ik of Mexico at Laredo and Brow 

Control Company is controlled, through the ownership of more th 
R87) of it tock, by Mi ri Pacific RK 

Purpose hese b ls are being id to re burse the treasu of th 
compa for capi expe fitures made out of income, and to Ore de fund 
nee Lr for the juisition of additional properties (including a « third 
interest in Tex ( Perminal RK and for betterments and improverne 

Canpitalicat Upon the comy tion of present financing there i ) 
outstanding $15 770.00 mivwe.5 gold bonds, series ‘A ."' &12 6, JOO 
Ist mtwe. 5 gold bond sories ‘HB $4.600,000 Ist mtge. 5°) gold bond 
series °'¢ ind $4.375.600 5°) bonds, due in 1035, secured under the Jst 
mtge. ratably with the Ist mtwe. bonds issued thereunder 

Company has no other funded debt, except $2,374,000 of equipment 
trust certificates maturing serially up to 1940, secured on equipment 
costing ipproximats ly 83.4320.000 There is outstanding 815.000 000 of 
capital stock on which dividends are now being paid at rate of 7°) per ann 

Of the bonds remaining unissued, $4,473,600 are reserved to refund or 
retire the outstanding 5 bonds, due in 1935, and the remainder may be 


issued only in respect of the acquisition of new properties or securities repre 
sentative thereof, or for extensions, betterments and improvements charge 
able to capital account, or (to the extent of 80°) of the cost thereof) for the 
acquisition of equipment, or for the refunding of obligations secured by a 
lien prior to the lien of the Ist mtge. on after acquired property A sinking 
fund of 5°) per annum for 20 years is provided in respect of bonds issued 
for equipment expenditures 

Earning The income of the company and its principal subsidiary com 





panic s (other than International-Great Northern RR for the year ended 
Dec. 31 1925. applicable to the payment of interest on Ist mtge. bonds 
amounted to $4.48%3.851, while the total interest on funded and other debt 
amounted to only $1.490.831 

Listing Outstanding Ist mtge. bonds of series ‘‘A’’ and series ‘'RB"' are 
listed on the New York Stock Exchange, and application will be made to 
list these additional bonds.—-V. 123, p. 322. 


New York Central RR. 


The company on July 17, 


Automatic Train Control System. 
upon its line and upon the lines of the Boston & 
Albany RR., the Michigan Central RR., the Cleveland Cincinnati Chicago 
& St. Louis Ry. and the Pittsburgh & Lake Erie RR., placed in full opera 
tion a system of automatic train control, and on more than 1,500 locomo 
tives, both freight and passenger, equipped with the new safety device 
operated over nearly 3,000 miles of track also equipped. 

_ The extensive work, which has resulted in equipping the most important 
divisions of the lines of the New York Central System, including the entire 
line of the Boston & Albany RR... was begun a little less than a year ao 
when contracts were made for the device which is now in use, and whicR is 
of a simple character, permitting the engineer to retain full control of his 
engine as long as he obeys the rules in regard to operation, but taking that 
control away from him and operating on the side of safety if he disregards 
those rules. The system which has been selected and installed was selected 
after a series of experiments and trial installations on which more than $800 
000 was spent Vv. 122, p. 3602 


New York Connecting RR. 





-Definitive Bonds Ready. 


The Guaranty ‘Trust Co. of New York is prepared to deliver definitive 
Ist mtge. 5°) geld bonds, series ‘‘B,"" in exchange for temporary bonds 
outstanding. For offering of bonds, see V. 122, p. 211 V.122. p. 1759, 


Pennsylvania RR.— Stops Buying of Baltimore Chesapeake 
& Atlantic Ry. Coupons. - 

The company on July 21 notified the management of the Baltimore 
Chesapeake & Atlantie Ry. that it will not purchase any further coupons 
from the Ist mtge. 5°) bonds of the latter company The reason for this 
action, the Pennsylvania RR. said, ‘‘is the continued unsatisfactory financial 
condition and outlook of the railway company and its inability to increase 
its traffic or to improve its net earnings.” It is snid that unless the B.C & 
A. can make arrangements to pay the coupons due in September it is likely 
that a protective committee will be formed. There are $1,250,000 of the 
bonds outstanding 

In explanation 
Pennsylvania RR 
of affording the R 
recuperate from the 
avoid a financial re 


of its action th 
has been purch 


iitimore 


Pennsylvania RR. announced: ‘The 
sing these coupons since 1921 in the hope 
(hesapeake & Atlantic Ry. an opportunity to 

war conditions and improve its earnings, and, if possible, 

organization. Due to the activities ef private and public 
motor cars and trucks, the change in markets for the products of the terri 
tory served by the Baltimore Chesapeake & Atlantic Ry., and the greatly 
increased cost of railway operation, that company's condition has failed to 
improve, thus making it necessary for the Penasylvania RR. to reach this 
decision.’ E , 

For the 5 months ending May 31 the B. C. & A. reported a deficit. after 
rentals, of $169,038, which compared with net operating income of $173,975 
in the first 5 months of 1925. ‘The road is operated as a part of the Penn 
Sylvania System on June 9 there were sold at auction in New York $3.000 
of the Ist mtge. bonds at 524% of par ’ 

The B. C. & A. was organized in 1894 It operates about 80 miles of 
track between Claiborne and Ove an City, Md.. and Salisbury and Fulton. 
Md. Operation of the company’s steamship lines between Baltimore and 
eastern shore points was ordered discontinued by the I.-8. C. Commission 
several years ago. The road is capitalized for $2,500.000 and has total 
assets and total liabilities of more than &$7,.000,.000.—V. 123. p. 204. 





Pittsburgh & Susquehanna RR.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $321,717 on the 
13, p. 2615. 


property of the company, as of June 30 1917.—V. 
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St. Louis Southwestern Ry.—Ponds 
( ( o 


Authorized.— 








The I.-S mmission has authorized the yin pal © procure the 
suthentication and delivery of $1,291,000 of lst terminal and unifying 
pona \ izé<, Pp 2791. 
Seaboard Air Line Ry.—Bonds Sold.—Dillon, Read 
& Co Li Mnvoure, ‘| halmanr & Co ind Wissel, IKinnicutt 
fr have solid at 95% and t., to vield over 6.40% 
eS OO WO a il minal Ist & e sy] mtge. 6°. g { bonds, 
‘ \, of 1915 Due Sept. 1 1945 see eseription in 
\ 12] L454 
Listir App tic 4 made to t} ‘ > ds i i . York 
Stock E> arigee 
Data From Letter of S. Davies Warfield, President of Company. 
f ny Che Seaboard A Line R System direct perates 3,928 
K¢ e of 472.77 mi of subsid und parate 
} A ae | ; I i \ v ' tn 
The t t , f th pre ; 
i l i : i cit i vet 
oba rict j il l 
b hie ur t f th ~ 0 j p ti 1 i hat 
pp of is f i to t t f na that 
I j t I iliroad of the & th 
] ol l Svaboard Sy i eacn ) t po int 
South At ntlic seaboare and Ktend I pa, i sy @ th 
. 6 other | ' est ee p to We P 3 h (Palm 
| ‘ h coast. to Norfolk anda 7) <] h Atlantie 
i ol rt b snd x) to At ta. G lo ror \ ind 
| L Ala ih >) Hoard ‘ n VV } I) . © 
Richi j leri spburg & Poto c RR 1 it has a 
i! ~ ird, through its subsidiars Seaboard-All Florida Ry has 
Ler ict! the xtension of it t n fro! West IP Beach to 
I other poin on the East ¢ ist ind of } \\ t (Coast the 
such and construct 1, is being ext ied 1 I t Myers 
p ind other point It is exp dt t t ions 
t for operation by Dee. 1 192¢ These ¢ ) vill reach 
i mt rapidly de loping sectio of ft lia The estimated 
) f the construction on both Florida coas I hy f i ed 
Phe Seaboard System enj superior competitive advantages as the 
betwe Richmond d blorida By the extension of its main 
West Palm Beach it becar th mly railway system operating 
il over its own rails fror it hiond to 1 ts oF the lower 
) of Florida The Seaboard System has the only direct li Lcross 
trie te I | rida Cornrne ting th Lweo Coast 
\ direct obligation of company ured by direct first 
rigage lien on approximats 442 miles luding the through 
low-grade main line of 258 miles fron to Savannah ,Ga., 
v1 (‘harleston ( They are fu pledge of certain 
‘urities, including $53,921,000 ref of a ital of $75,- 
] ii ied. 
bh ffeet .« nt made b the compa is that no additional 
Hon thie th tX& ¢ is roitge bonds . ired by iny existi mort- 
’ i¢ on ar of the company’s property now directiy owned may be 
except additional ref. mtge. bonds, which b he provisions of the 
] \ ” 1. mtge. are required to be pledged thereunder 4s such addi 
onal ref rite bonds shali be issued and pie iged under the Ist & consol. 
mits holders of Ist & consol. mtge. bonds will acquire an increased interest 
in the security afforded by the refunding mortgage. 
Income Applicable to Interest and Other Comparable Figures. Ca Years. 
1925. 1924. 1923. 
Railway operating revenues $62,864,710 $53,384,173 $52,249,110 
Railway operating expenses 16,.733.363 41,387,.634 40,342 259 
Total income applicable to interest 10,935,545 9,933,490 8.367 620 
Fixed interest charges 6 S50 485 6,601,415 6.095 245 


Gross operating revenues for the 6 months ended June 30 1926 (actual 
to May 31-—June estimated) were over 16°) greater, and net railway operat- 
ing income was over 14°) greater, than for the corresponding period of 1925. 

Fr Proceeds will be used to increase the facilities of the Seaboard 
made necessary by a heavy increase in traffic; for improvements, 
acquisitions, betterments, additions and extensions to the properties of 
the company and its subsidiaries; and to reimburse the company's treasury 
for expenditures made for such purposes 
Indebtedness June 30 1926 

Financing) 


irpose 


System 


aFunded as of Adiusted to Gire Effect to This 
Outstanding 
in hands 
of public. Pledged. 
$32,651,000 c85,849,000 
b 12.775.000 ¢27 000,000 
d3125.000.000 19,350,000 — 53,921,000 
300,000,000 45.747.500 h20.878,500 
16.453 .900 
25,000,000 


Authorized. 

Underlying bonds 
First mortgage bonds 
Refunding mortgage bonds 
First and consol. mtge. bonds 
Notes to tI Ss. G,overnment 
Adjustment mortgage bonds £25,.000,000 

a The company has outstanding certain guaranties and commitments as 
to funded indebtedness of subsidiary companies b No more to be issued. 
c Pledged under Ist & ref. $100,000 additional underlying bonds 
are pledged under a lease agreement Additional bonds issued must be 
pledged under the Ist & consol. mtge. Before completion of this financing 
this amount will have been increased. e Pledged under Ist & consol. mtge. 


, 


mtges 


Adjustment mtge. bonds have a junior lien upon the collateral securing 
the ref. mtge. bonds. g Pledged under ref. mtge. Piedged under notes 
to U.S. Government ¥. 123, p. 822 

Southern New England RR. Corp. —Churfer Dead. 

The charter of the company, which has since 1912 held out to Providence 
the hope of direct rail connection with Montreal, expired at midnight, 
June 30 1926. The railroad was placed in the hands of receivers Roy D 
Garner and Clayton K ‘auver on March 20 and, according to attorneys 





affairs will probably be wound up definitely in the near future through the 








sale of its properties, either as a whole or in relatively small parcels . 
There is still a legal possibility that the property and roadbed on which 

approximately $7,000,000 was spent previous to the World War, may be 

purchased by one of the railroad companies said to be interested in the line, 


it would be p yssible 
charter. 


In case of such a purchase of the 
for the new owners to apply to the 
See also V. 122, p. 1916. 

Union Freight RR.— Vole Exriended.— 

The I.-S. ©. Commission on July 10 granted the company authority to 
extend the maturity date of a mortgage note for $60,009 for a period of 
3 years from June 16 1926, with interest at the rate of 5°) per annum.— 
V: 119, p. 1954. 

Virginia-Carolina Ry.—Final Valuation.— ; 

The I.-S. C. Commission has placed a final valuation of $1,812,415 on the 
property of the company as of June 30 1916 V. 120, p. 3063. 

Wabash Railway Co.—Bonds -Kuhn, Loeb & 
Co. have sold at 951% and interest, to yield over 544%, 
$15,500,000 refunding and general mortgage 5% gold bonds 
series B. 


propert vasa whol 
next General Assembly for a new 


Sold. 


Dated Aug. 1 1926: due Aug. 1 1976 Denom. $1,000 e* and r* Inter- 
est payable F. & A Not redeemable before Aug. 1 1936 The entire 
series, but not part thereof, will be redeemable on Aug. | 1946 or on any 
interest date thereafter at 105 and interest upon not less than 60 days 


previous notice toth principal and interest of the bonds will be payable 
in gold coin of the United States of America without deduction for any tax 
or taxes (except any Federal income tax which the railway company or the 
trustees shall be required to pay or retain therefrom under any present or 
future law of the United States of America, or any State, county or munich 
pality therein . ar 

Issuance Subject to the approval of the Inter-State Comm. Commission. 

Listing Application will be made in due course to list these bonds on the 
New York Stock Exchange 

Data from Letter of Chairman W. H. Williams, July 19 1926. 

Security, &c.—These bonds will be issued under the refunding and general 
mortgage dated Jan. 1 1925. and will be secured by a direct mortgage upon 
all of the lines of railroad and other property owned by the company at the 








Jury 24 1926.] THE 

















date of the mortgage, including valuable termi properties in Chicago 
St. Louis and Kansas Cit ind on equipment (or the.equity of the company) 
therein) having a net value as of May 31 1926. after depreciation, over 
eutstanding equipment trust certificates of not less than $31,269,113. 

The lines of railroad covered by the mortgage comprise about 2,032 miles 
of first main track 9 miles of second main track and 962 miles of other 
tr: rious parts of which the refunding general mortgage is sub 
jec lor ob ations Issued and ¢ standing on Jan. 1 1926. in the aggre- 
gat cl iount of $62.244.435. for th ‘ ement of which at or 
before matur efu Fand gern mortgace | re reserved None 
of the prior igat Ss may be renewed or extended d no further issues 
made under the ine tures securing them. except th $5.936.311 pring | 
amount of additional bonds may be issued under the \ bash RR. first lien 
termi: } t indenture dated. 1 1904. for the acquisition of 
additional ry i) properties Refunding ii 2 ral mortgage bonds are 
reserved f i etire! t of ch additio: terminal bonds which 
may b red Phe « I ed debt of the mp vy, issued and out 
standing of Jat 1 192+ zether with the pre i ‘ imournts to 
$90.244.4 equ to « $44.412 per mil f road 

| of rai i « ret the refunding ' morta 
traver tate f ind a. Ohio. Ui \I I | Mich 
and J ‘ t v } t 2 direct 
Po enema Om ol f Buf Cod Mich 
Ch | | ‘ ()} | Kar s Ci Me ! 
Oy ha Ni 

P | re , t for cay] expendit heret: fore 
mad it f fe pital } poses 

p , For t! i i ] ] 25 g ‘ome app e t« 
the 7 t of fixed « inted to $13,022,622, wh 
suct i’ s t ‘ rt 

f ) ( I <j t 5 prefrered i. 
$2 5! 941? Cor j nref | a see coml ‘ I vil 
1] t r t e of Dp 4 { { 

The tot th ized nount of nding nd 2 ral me e gold 
bonds which may at a me | . ‘ imited ount which 
together with | prior obli tions of r compat is defined in the 
mortgage, sha not exceed | times the cure’ t nar value of the the 
outstanding capital stock There are now « standir n the hands of th 
public $12,500,000 series A 5 bonds due Mareh 1 1075 In addition 
to the bor res ved f retundl r prior lien bonds, as above stated. bond 
may be tss i r the refunding d general mortgage for the acquisition 
of new pre so! »> the extent iimited by the mortgage eculities repre 
sentative there or for ext betterments ar improvements or for 
90°) of the cost of equipment mburse the treasury for expenditures 
heretofore made for such purpes 

A sinking fund of 5 D i for ) ears is provided in respect of 
bonds issued for equipme: | tur \ p. 2484 

PUBLIC UTILITIES. 

American Water Works & Electric Co.—Power Output. 

President H Hob t Por uneed Ju 2) that the company was 
now produci electric ene , tarate 1] } her tha the previous 
year The ine ised f i th torrite served b th 
Wi Penn Electric C ref ( ot or the inere 
in consu ! so tl ‘ ing u of electricity by our 
custom rs r. Porter id 

The net 7 er output f j e was 114 17.675 k.w.-hr comparing 
with 101,662,770 k.w.-hrs. for the corresponding month ¢ 1925, a gain 
of 12,654,905 k.w hrs. or practica }2 or tn first half of yor 
net power output aggregated 718.056.3352 k.' hrs izainst 634,973,035 
k.w.-hrs. for the first 6 mos. of 1925, an inere of 83,085,517 k.w hrs. 
or 114% V. 123, p. 205. 

Associated Gas & Electric pe Divide nds” on $6 and 


$6 5O Dis P Ne ries Pref. Stock Payable “it As h or ( ‘lass A Stock. 

The directors have declared the regular quarterly dividends of $1 50 per 
share on the $6 dividend series pref. stock and $1 62! ver share on the 
$6 50 dividend series pref. stock, both payable Sept. 1 to holders of record 
July 

These dividends were also made payable in class A stock at the rate of 
5.1-100ths of 1 share of class A stock for each share of $6 dividend series 
pref. stock held and at the rate of 5.5-100ths of 1 share of class A stock 
for each share of $36 50 dividend series pref. stock held On the basis 
of $32 75 per share for the class A stock, the former dividend is at the 
rate of $6 6S per share per annum and the latter dividend at the rate of 
$7 20 per share per annum 

The stockholders may purchase sufficient additional scrip to complete 
@ full share or sel! their scrip at the rate of $1 above or below, respectively, 
the last sale price of class A stock on the day preceding \ 23, p. 322 


Augusta-Aiken Ry. & Electric Corp.-— 1: ke. 


ria) 


The stockholders on June 17 approved (a) the acquisition by the Georgia- 
Carolina Power Co., a subsidiary, of the common stock of the Georgia 
Carolina Electric Co b) the acquisition by the latter company of the 
assets of the Carolina Light & Power Co 5. C various transmission 
lines and distribution systems in Georgia, and a portion of the transmission 
line erected by the Georgia Ry. & Power Co. connecting with the Stevens 
Creek plant of the latter: (¢ an issue of $2,000,000 Ist mtge. 3-year 6% 
gold notes of the Georgia-Carolina Electric Co see V. 123, p $24 and 205 
of which $1,500,000 have since been sold.—V. 121, 2270. 


Brooklyn-Manhattan Transit 


Corp.— Stock 
Em ployees—Earnings.— 


Of fe red 


By action of the directors on July 19, employees of the B.-M. T. System 
are to have a second oppertunity to purchase preferred stock of the cor 
poration at a price considerably lower than the present market value and 


upon terms that 
B55 per share 


will make the final net cost to the employee approximately 


The B.-M. T. announced on July 20 the terms of an offer of 12,000 shares 
of its outstanding preferred stock, previously acquired for sale to its em 
ployces Payments for the stock are to be extended over ; a period of 5 years 
80 that employees may secure the stock by paying only $1 per share pr 
month This second offer of preferred stock to its employees is made 
the B.-M. T. at the suggestion of irious cocnmittees of employees’ repre 
sentatives elecied by the employees to represent them in the settlement of 
problems of mutual interest to the employees and management The 
original offer of B T. preferred stock to employees was made in July 
1924 The stock was sellir in the market at that time at approximately 
$70 per share Fifteen thousand shares were offered to employees at $65 
per mare, ABC payments were extended over a period of a year By credit 
ing esnployees with dividenas paid at the rate of 86 per share per annum 
during the pe riod of payment and charging interest on deferred payments 
at the rate of only 5 per annum, the net cost to employees was approxi 
mately $60 50 per sha! ire under the original offer 

Under the 1926 offs th ock may be purchased by employees for 875 
per share, although the irket price present is $85 per share Dy again 
crediting employees with dividend iS paid during the period of payment 
and charging only 5 interest per annum on deferred payments, as in the 
first offer, the final cost to employees under the terms of the new offer will 
be reduced to approximately 855 per share Subscriptions under the new 
offer are limited to 20) s! es for each employee 1 the right reserved to 
the company to reduce it riptions ane lot shar soevery employee may 
subscribe for and receive ist one share. When the first offer of 15.000 
shares Was mad ibscriptio re received from 10,609 employees for a 
total of 20,235 shares. 

Period End. June 30— 1926—Month—1925. 1926—12 Mos.—1925. 
Total oper. revenues. $3.566.929 $3,761,881 $44,840,968 $43,312,417 
Total oper. expenses... 2,563,403 2,496,293 29,220,849 28,426,391 

Net rev. from oper $1! ue 526 $1.265.589 $15,620,128 $14 SSF) 27 
Taxes on oper. prop'ties 224.480 2H 544 5. 200 385 3,058 12 

Operating income $1.079.146 $999,245 $12,359,743 $11 S17 565 
Net non-oper. income 104,524 94.570 1} .180,493 1.084.581 

Gross income $1.183.671 $1,093,816 $13,540,236 $12,902. 146 
Total income deductions 643,149 648.970 7.777 S77 7.814,22) 

Net income $540,522 $444.845 $5,762,359 $5 087 925 
—V. 122, p. 3603 
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Carolina Power & Light Co.—Bonds lled. 








Cal 

All of the ut ding Ist mtge. 5° gold bonds, due Aug. 1 1938, have 
been called for pay ment Aug. 1 at 105 and int., at the Guaranty Trust Co 
140 Broadway, N. Y. City V. 122, p. 2038 

Central! Illinois Public Service Co.— Acquisitions. 

The company has purchased the municipal electric properties of Kin- 
mundy » Micdidlet id Creal Springs, Il. The company also has acquired 
the electric bpe rties in Farina, Mendon, New Liberty, Littleton, Paloma 
and Coatsbur Ill., within the past three weeks 123, p. 81. 

Renmea Power & Light Co.—Lis/ing.— 

: The soston Stock Exchange has authorized the listing of $14,500,000 
- wt La zold bonds, 1956 series, to be dated Aug. 1 1926 and due 
ug. foo 

Denom. ¢* $].000, $500 and $100, and r* $1,000 and multiples thereof. 
Prin. and int KF. & A.) will be payable in U.S. gold coin of or equal to the 
standard of tht and ness existing Aug. 1 1926, at the First Trust 
Savings B trustee zo. Interest will be payable also at the 
Central { Prust Co. in New York, and will be exempt from the normal 
Fede ul atad tax not exceed 2 Red. all or part by sinking fund or 
om - vs: If on or prior to July 31 1931, at 105; if thereafter 
4 t or pt to J ') Jol 450 t 104 I if thereafter but on or prior to 
Jul) L i? I 1: if thereafter but on or prior to July 31 1946, at 103 

thereafter b rv prior to July 31 1951, at 102; if thereafter but on or 

rier to J O55. at 101 

Pur pose lo reimburse the treasury for additions and extensions, for 
refunding existing obti ions and for other corporate purposes 

Secu With the refundir of the obligations referred to, these bonds 
Will becor i first lien on the property of the company This issue is 
lirnited to $14,500,000 but u vier the indenture additional bonds may be 
issued ibject to earnineys rest ictions equal to 75°, of the expenditures for 
additions co d or purchased but not exceeding 75‘ of value 

Company Incorp. in Mass. on Nov. 2 1916 Owns and operates public 
utility and ice y pert supplies electric light and power service to about 
i ice to 61 water to 16 ras to street railways to 2 ofr 
the svc init rved, 87 are in Texas V. 123. p. 81 

Central & South West Utilities Co.—I/nilial Com. Div. 

\n initial s | dividend of $1 per mats has been declared on the 
outstanding co non stock payable Aug. 2 » holders of record July 20. 

V. 122, p. 3089 

Chicago Railways Co. —Default on Payment Bonds 
1927 rl naga Deposit J Bonds Urged. The bondholders’ 
protective committee (Albert W. Harris, Chairman), in a 
letter to the holders the Ist mtge. bonds July 19, says,in 
part: 

The compa Ss franchise expires and your bonds fall due Feb. 1 1927 
In our opinion the bonds will not be paid at maturity 

The physical property constituting the security for the be en has a recog 
nized value 1 wn wreater than tn fac value of the Ist mtg bonds, but 

ve are advised by cou | that ey if, as we hope, a re reanisati m pian 
can b orked ou ithout undue dela i foreclosure of the Ist mte@e. is the 
quickest and prob the only way that the property can be freed from 
the present mortgag lens and tithe to the property acquired by a company 
which will serve in the reorganization of the traction companies 

sondholders will ber presented in court by the trustee under the deed of 
trust and by the bondholders’ committee, as well as by counsel selected by 
the trustee and the committes 

Unfortunat the city has no authority at this time to grant a street 
railway franchise for more than 20 years Legislation enabling the company 
to secure operating rights without definite time limitations, and with a rea 
sonable retur ipon the acknowledged value of the property, must be 
secured from the Legislature before an ordinance can be agreed upon which 

will restore the company’s credit so that the money can be obtained for 
improved transportation service. 

There are over 10.000 holders of Chicago Rys. Co. Ist mtge. bonds, and 
the standing and authority of this committee of bondholders in these most 
important negotiations and its ability to get results beneficial to you depend 
in large part upon the number of bonds represented by the committee 

The other security holders interested in the traction properties will be 
fully organized On this account it is all the more important that the Ist 
mtge. bondholders should be a unit Furthermore, foreclosure proceed 
{igs and reorganization plans can be materially hastened if all of the security- 
holders will co-operate with their respective committees by promptly de 
positing their securities 

Depositing bondholders are given the right to disapprove any plan of 
final settlement which may be adopted by the committee. The expenses 
of the committee and the compensation of its members are limited to 1% 
of the principal amount of bonds deposited 

Immediate application will be made for the listing of the certificates of 
deposit upon the Chicago Stock Exchange and for admission to unlisted 
trading on th New Yor Curb.” 

*his committee is advised that the Aug. 1 1926 interest will be paid 
Vs 2a B. Zane 

Cities Service Co. —Dinidends. 

Regular monthly dividends of 4% of 1° on common stock and ‘4 of 1% 
in cash have been declared on the common stock, together with the usual 
monthly cash dividends of % of 1° on the preferred and preference B 
stocks, all payable Sept. 1 to holders of record Aug. 15. Like amounts are 
payable Aug. |} p 23, p. 323, SI. 


Citizens Gas Co. of Indianapolis. —Tenders. 


The Bankers Trust Co., primary trustee, 10 Wall St., N. Y. City will 
until Aug. 11 receive bids for the sale to it of Ist & ref. mtge. s.f. gold bonds, 
dated July 1 1912, to an amount sufficient to exhaust $35,696 at a price 
not exceeding 108 and int 122, p. 2189. 


Consol. Earns.— 


Columbia Gas & Electric Co. & Subs. 


Company and subs. controlled by practically 100 common stock 
ownership or lease : 
6 Mos. End, June 30 Mos. End, June 30- 
1426 1925 7926 925. 
Gross earnings $19.855.137 $16.016.532 $37,322,165 $27 632,954 
Oper. exp., taxes & dep. 10,919,695 9.087.327 21,510,627 15,963,837 
Net oper. earning 8 935.445 SH, 929,205 SI5.811.538 $11 669.117 
Other income 1,698,654 1,172,117 4,256,408 2,378,552 
Total income 310.6 MA 9 $8,101,321 $19,067,916 $14,047,669 
Lease rental 2.167 717 2,293 307 1,526,848 1,644,744 
Int. charges & pref. di 
of subs 981,872 624,177 1,584,411 986,415 
Interest ch ‘ Col.G 
& Elec. Co 666.091 $42,415 1 286,926 933 986 
Surplus aft depres oe =e 
avail. for ick $f S418 $4,741,422 S11 19,762 182,525 
Set ilso \ d p a>, 1 
Commonwealth Power Corp. & Subs.—farnings.— 
12 Months Ended June 50 1026 1925 1924 
Gross earning £46.7586.688 340.861.0083 $39,120,282 
Oper. exp., incl. taxes & maintenance 25,659,455 22,837 .833 22,120,810 
Gross incom $21,127,330 $18,023,170 $16,999,4 171 
Fixed charg not 1] 690.907 10,544,519 9,249,728 
Dividends on preferred stor h 2,209,305 2,160,606 1,980,606 
Prov. for retirements & replacements 4,229,485 3,009,572 2,802,620 
jalance $3,997 ,629 $2,308,473 $2,966, 51 
This statement is prepared on the basis of giving effect for the full two- 
year period to the acquisition of the control of the Tennessee tlectric 
Powe r Co. under plan which became effective in July 1925. ; 
Note Includes interest and amortization of debt discount, and earnings 


aceruing on stock of subsidiary companies not owned by Commonwealth 


Power Corp V. 123, p. 320, 205 
Cleveland Painesville & Eastern RR. Suh. Co. Bonds 
Called 








Allof theo ! cet Nd bo series A, dated | é 
14 f the | Ligt P ( ‘ 10., have been ca for 
pay e ¢ » ( ( ‘ d, O. at 105 

‘ Dt 

Connecticut Light & Power Co.-—Lur ( ; 

The ¢ for payment Aug. 1 at 197% and int. $5 
Ist & ref ‘ f ib ‘j eri is. dated Feb. 1 1924 | t 
will | ' rust ¢ trust 16 Wall St.. N. Y. ¢ 
v. Be | 

Consumers Power Co.— Ts /1 Preferred Stock. 

The stor ‘ ers ¥ vote Aug. 3 on increasing the authorized preferred 
stock (par § fro 0,000 shares to 750,000 share 122.1 209 

Dallas (Tex.) Ry.—Offering of Bonds.—See Dallas Rail- 
way ras Te rr i CO. tye low. 

Th , ho t Aug. 2 on changing th iaume of the « 
to Da i & Terminal Co V. 122. p. 2798. 

Dallas ‘Tex.) Railway & Terminal Co. (at Present the 
Dallas Railway).—Ponds Offered.—Tucker, Anthony & 
Y0., Halse Stuart & Co., Inc., Old Colony Corporation, 


and W. Langley & Co., are offering at 96% and interest, 
to vield over 6.25%, $5,000,000 first mortgage gold bonds, 
6% series, due 1951. 

Dated July 1 1926; due July 1 1951. 
deduction for the Federal income tax up to but not exceeding 2% per 
amnum. Penna. 4 mills tax refunded Principal and interest payable at 
the office or the agency of the company in New York andin Boston. Denom 
$1,000, $500 and $100 c*. Redeemable, all or part, at any time on 30 
days’ notice before July 1 1931; at 106 and interest, and at a premium 
decreasing 1% each four years period thereafter, the bonds being redeem- 
able at 100 on and after July 1 1950. 

Data from Letter of Vice-President A. S. Grenier, July 17 1926. 

Cempany.—Incorp. in Texas in Sept. 1917. Now operates, under a 
modern franchise, the entire electric railway service in Dallas, Tex., serving 
a pepulation estimated at about 250,000. Company also owns and oper- 
ates a modern &-story terminal station and office building situated near 
tae centre of the business district of the city. The building serves as a 
termina! for all interurban lines entering the city and also contains numerous 
executive and commercial offices of companies doing business in Dallas 
The ewned property of the company includes 53.45 miles of line, single track 
equivalent. 

In addition to the wholly owned property, the company operates under 
lease the electric railway serving that part of Dallas known as Oak Cliff. 
This leased property includes 30.19 miles of line, single track equivalent 
This leased property is an integral part of the railway system serving the 
city and its environs Under the provisions of the lease the company has 


Interest payable (J. & J.) without 


the option to purchase the property at any time after Jan. 1 1940, and 
prior to 1954; in certain circumstances option may be exercised earlier In 
certain newer sections of the city now being developed the company has 


imstalled bus service as feeders to its present lines. 

The entire power requirements of the company are purchased from the 
Dallas Power & Light Co. under rates approved by the city government. 
Dallas Power & Light Co. also supplies the entire electric power and light 
requirements of Dallas and is also controlled by the Electric Power & Light 
Corporation 

Capitalization 
First mortgage 
7% cumulative 
Common stock 


Outstanding of Present Financing 
gold bonds, 6°7 series, due 1951 (this issue)_x__ $5,000,000 
preferred stock (par $100)- cna . 1,500,000 
par $100 - 3,250,000 

x The issuance of further bonds limited by conservative restrictions of th 
mortyvage 


on Completion 


_ Control — More than 92° of the above common stock will be owned by the 
Electric Power & Light Corporation 
Dividends -—Dividends have been paid on the preferred stock since 1921 


During 
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1925 cash dividends paid on the common stock then outstanding 


amounted to $7 24 a share, and cash dividends have been paid each year 
since 1921] in at least an equal amount on the common stock 

Pur pose The proceeds of these bonds, together with the issuance of 
$1,000,000 of preferred stock and $1,000,000 of common stock, are being 


issued to retire outstanding bonds and notes of the company and for other 


corporate purposes 


Securil Secured by a direct first mortgage on all the company's prop 
erty and equipment including the terminal building, now tne w hereafter 
acquired ubject to prior lien bonds, if any, on hereafter acquired property. 
The principal ount of these $5,000,000 bonds to be issued is le than 
60°) of the ue of the company’s wholly owned property as of May 41 
1926, as ¢ tab thed under the franchise for rate-making purposes This 
property has been recently appraised by independent engineers at epre 
Clated values largely in excess of the franchise value. 

Earnings for the Four Years Ended Dec. 31 1925. 

Calendar Year 1925 192 1923. 1922 
Gross earning $3,429,298 $3,322,215 $3,330,425 $3,270,827 
Oper. exp., incl. maint., 

taxes and rentals 2,578,079 2,547,246 2,632, 349 2,932,958 

Net earnings — $851,219 $774,969 $698. a7 $737,869 

Franchise Under the terms of the company’s franchise, ‘ed by 
popular vote in 1917, a definite property valuation has been established on 

Which the Company is entitled to earn a return of 7% after provision for 
maintenance, depreciation, accident and surplus reserves. Company ha 
since 1920 been granted such fare rates as have been necessary to permit 
the allowed 7 return under the franchise. 

Under the provisions of the franchise, the company is required each 
month to set aside an amount equal to 18 of the railway gross revenues 
for the period for repairs, maintenance and depreciation. The franchise 
also pro es for supervision by a supervisor of public utilities appointed by 
the Cit Comurnissioners of the City of Dallas. 

The franchise is indeterminate as to time. The city has reserved the 
right after April 3 1927 to purchase the property then operated thereunder 
at 105 of the then existing property value, or the property may be a 
quired by a licensee named by the city at 110°) of such value. 

(The Bo Stock Exchange has authorized the listing of the above ‘ 
of bond 

Detroit Edison Co. & Subsidiaries. 

Perio Vionti Jt Vfos Ji } 

1026. 1a25 Got 192 
Total operat reve ‘ $3. YUS5.541 $° 7; S25 & 6.80) 02: S|] Is] 
Non-operat come 66.810 54.431 1.717.100 1.447 

Cire reve F a3 2 26) $2 SO7.769 oy 10 ¢ TS.62S ~ 
Oper. & 1 ‘ 

res¢ i ‘ ‘ 2.41 ( 2? 054.563 15,003 u 12 ae | 
Interest « ! aed & I 

func ‘ ( 174 410 SSS 1s 593 LsS70 
Amortiz. & other ce et 27 334 39.273 164.004 214 4 

Net i ( SO02.11¢ S398 .045 $5.321.0S8¢ S34 GS5 81% 

\ 122. 1 st } 

Detroit United Ry.—Payment to Bondholders.— 

The Security Trust ¢ and W. ©. Dunbar, receivers, announce that 
ursuant to an order of the U.S. District Court for the Eastern District of 
Michigan, Southern Division, entered July 15 1926 there will be payable 
on and after Aug. 2 to the persons preset nting Ist & coll. trust s. f. 5-year 
6% bonds to Central Union Trust Co., 80 Broadway, N. Y. Cit for 
appropriate notation thereon, 1S ; of the principal amount thereof, which 
payment shai] be deemed and taken as on account of the principal thereo 
as of Atfg. 1 1926, irrespective of the dates of presentation of bonds to th 
trust company and the actual payment by the trust company cf said 
18'_°; distribution of principal. i 


The committee for the Ist mtge. & coll. trust sir king fund 
5-year 6°% bonds (Theodore G. Smith, Chairman) says 
While progress has been made in negotiations with security hok me of 


subsidiary companies, looking towards a system reorganization, it is evident 


‘ee ou. 123. 


that during the surnmer months it will be impossible to promulgate a 
satisfactory reorganization plan 

On the application of Central Union Trust Co. of N. Y., as trustee under 
the indenture securing these bonds, a Court order has been secured direct- 
ing the t t compan on and after Aug. 2 1926, from funds held by it as 
trusts p as of Aug. 1 1926 18 of the principal of bonds presented 
to it for th p pose 

s st desirable that in the further negotiations in respect to a 

p ) 0 nization this committee should represent ill or substantially 
alle ‘ of the bonds of the issue aforesaid, holders of undeposited 
0 of i issue are urged to deposit the same with the depositary, 
‘ tral | on Trust Co. of N. Y., on or before Aug. 14 1926, said date 
ha uw be fixed by the committee as that on which the right to deposit 
be sur r the protective agreement shall expire V. 121, p. 2637. 

East Bay Water Co.—Preferr Stock Offere Peirce 
Fair & Co | h, Witter & Co.. and Wm. Cavalier & Co. 

e olf y at 96, vielding 6.25°,, $2,431,200 class A 6% 
ecumul. pref tock non-callable 

Preferred both as to assets and earnings Div idends payable Q.-J. Par 

slue, S100 per share Exempt from normal! Federal income tax and from 
California personal property tax. Mercantile Trust Co., San Francisco, 
gransfer agent 

kor cde scription of properties, &¢., see V. es p.-+ 323. 

Eastern New York Utilities Corp.—ZJ/nierest in Corp. 

4 ’ 

to be Acquired by Mohawk-Hudson Power Corp.— 


See below. 22, 


that Lf p. 3338. 


Florida Power & Light Co.—LEarnings.— 


company 


Period to June 30— 1926-6 Mos.-1925. 1926-—12 Mos.—1925. 
Gross earnings. _- $7.982.917 $4,743,408 $13,593.602 $7,942,252 


Net earnings for June 1926 were $393,824, an increase of 39°% over those 
< 


for June 1925; for the first 6 mos. of 1926 were $3,041,464, an increase of 
51°, over those for the first 6 mos. of 1925, and for the 12 mos. ended 


June 30 1926 were $5 
ended June 30 1925 
It is announced that rapid progress is being made en the construction of 
the company’s two new steam electric generating stations, to have initial 
aggregate installed capacity of 60,000 kilowatts, and it ise - cted that these 
plants will be in operation before the end of this year. Company is also 
building over 500 miles of high-voltage transmission lines to complete the 
interconnection of practically all of its electric properties and distribution 
systems in the many communities served. See also V. 123, p. 205. 


Gatineau Power Co.—Bonds Sold.—Bankers Trust 
Co.; Harris, Forbes & Co.; Lee, Higginson & Co.; Blair & 
Co., Ine.; The Union Trust Co. of Pittsburgh; Continental 
& Commercial Trust & Savings Bank, Chicago; Halsey, 
Stuart & Co., Ine., and Redmond & Co. have sold at 94 
and int., to yield over 5.40%, $25,000,000 1st mtge. gold 
bonds, 5% series, due 1956. 

Dated June 1 1926; due June 1 1956. Int. payable J. & D. in New 
York and Bostonin U.S. gold coin and in Montreal and Toronto in Canadian 
gold coin without deduction for any U.S. Federal income tax not exceeding 
2% which the company may lawfully pay at the source. Penna. 4-mills 
tax refunded Red. on any int. date on 30 days’ published notice at 
105 through June 1 1936: thereafter at 104 through June 1 1941; thereafter 
at 103 through June 1 1946; thereafter at 102 through June 1 1951, and 
thereafter and prior to maturity at 101; accrued int. to be included in all 
Denom. ¢*8$1,000 and $500 and r*$1,000, $5,000, $10,000 and 
authorized multiples. The Royal Trust Co., Montreal, trustee. 

Data from Letter of President A. R. Graustein, July 20. 


.314,583, an increase of 70% over those for the 12 mos. 


Cases 


Company A Quebec corporation and a wholly owned subsidiary of 
International Paper Co. Will own in fee or hold through long-term 
(,overnment leaseholds — water power sites in the Province of Quebec, 
Canada, with an ageres gate potential capacity in excess of 700,000 h.p 
Company is now und lertaking a development program calling for the 
completion by the fall of 1928 of four hydro-electric plants with an initial 
igsrevate installed we Re capacity of 397,500 h.p., of which 373,500 
h.p. is on the Gatineau River. This river, one of the most important 
power rivers in Quebec, enters the Ottawa River from the north in the 
vicinity of the City of Ottawa Two of the developments with over 
half the initial capacity lie within seven miles of that city. Contracts 
for the sale of over YO of the primary power to be generated by the 
initial installatio it these four plants have already been executed with 
the Hydro-Klectric Power Commission of Ontario, the Canadian Inter- 

itional Paper Co. and the Canada Cement Co., Ltd., and the balance 
is expected to be readily absorbed in the adjacent power markets. 

The Kipawa plat it the outlet of Lake Kipawa, Quebec, is almost 
omplet up toa capacity of 24,000 h.p. The Chelse and Farmers plants 
on th Gatineau Kiver are pow under construction and are to be com- 
pleted up to the ir in iti J installed capacities of 131,000 h.p. and 92,500 h.p., 
respectively, early in 1927. Coastruction work on the fourth development, 
the Paugan pl unt is to be started in the fall of this year and it is anticipated 
that this plant will be in commercial operation with an installed capacity 
of 150,000 h.p. by the fall of 1928 

\ storage dam is being constructed at Bitobi Rapids, 90 miles above 
the Paugan plant, which will create a storage reservoir with a superficial 
irea of 107 square miles and a capacity of 82,000,000,000 cu. ft. This 
reservo which will become the property of the Province of Quebec and 
will be operated by the Quebec Streams Commission, will equalize the 
flow of the Gatineau River aud thus make possible the large output of 
primary power from the plants of the company down stream . 

Guard re of Completion \ deposit sufficient in accordance with 
estimates by independent engineers, to provide funds for the completion 
of the present development program up to the initial capacity of 397,500 
hop will be held in escrow so long as required subject to withdrawal 
is expenditures are made for this purpose a deposit will be com- 
posed largely of cash, and the balance will consist of $12,500,000 (the 
re iinder of the initial issue) of lst mtge. bonds 7 ite rnational Paper Co. 


wreeing to find purchasers for these bonds as additional cash is required. 


International Paper Co. has, furtherm nee, guaranteed to provide any 
viditional funds which may be necessary for the completion of this initial 
aeveiopment program. 


Capitalization Outstanding Upon Completion of Present Program 
Common stock no par value ‘ «500.000 shs 
t) cumulative pr referred sto x825.000,000 
Sinking fun gol lebentures, due 1941 5 aes mic 12.500,.000 
First mortgage gold bonds, 5 series, due 1956 yi7 500 OOO 

x All owned by International Paper Co except directors’ qualifying 
shares. y Includes this offering of $25,000,000 of bonds and $12,500,000 
additional to be issuea and held in excrow Further lst mtge. bonds 
may be issued under the conservative restrictions of the trust deed 

See hy This issue will be ecured by a direct first mortgage and 
hypoth on all properties presently to be owned by the company Certain 
of the transmission lines may be owned by a subsidiary ill of the securities 
of which will be pledged under the trust deed 

{ ier the terms of the trust deed no funded debt in addition to the 
$37,500,000 Ist mtge. gold bonds and $12,590,000 6 gold debentures 
will be issuable against the prese - development up to the initial capacity 
of 397,500 h.p of the Pauga ‘helsea, Farmers and Kipawa plants. 
Estimates of independent engine rs indicate a value for this initial develop- 
ment, When completed, largely in excess of the funded debt to be out- 
standing 

Sinking Fund.—The trust deed will provide for a_minimum_ annual 
sinking fund, payable in cash or bonds, commencing Dec. 1 192 equal 
to of the greatest aggregate principal amount of lst mtge gol 1 bonds 
at any time outstanding. Bonds acquired by the sinking fund will be 

ancelled forthwith 

Power Contracts.—A 30-year contract has been executed with the Hydro- 


yrovides for the sale of 
this contract the Com- 
12 months 


of Ontario which 
Under the terms o 
of electrical energy during the 


Electric Power Commission 
power to the Commission. 
mission will purchase 80,000 h.p 


beginning Oct. 1 1928, the amount increasing annually thereafter to 8 
maximum of 260,000 h. p. during hte 12 months beginning Oct. 1 1931, 
which rate is continued throughout the life of the contract. It is esti- 


1 1931 this contract alone will produce annual 


mated that starting with Oct. 
and reserves amounting to over 1.8 


net earnings available for interest 








JuLy 24 1926.) 





times the annual interest charges on the entire initial issue of $37,500,000 
lst mtge. gold bonds. - 

» In addition, the Canadian International Paper Co. has entered into a 
30-year contract for the purchase of a minimum of 74,000 h.p. per annum 
to used at its new Gatineau newsprint mill and its Kipawa pulp mill, 
and the Canada Cement Co., Ltd., has contracted to purchase 3,000 li.p. 
per annum for an initial period of 15 years from Oct. 1 1930, subject to 
renewal. 

The trust deed will contain provisions limiting and defining the con- 
ditions under which certain changes may be made in these contracts in 
order to introduce the reasonable flexibility desirable in long-term contracts. 

Estimated Earnings.—Net earnings from the Chelsea, Farmers an 
Kipawa plants, available for interest and reserves, even before completion 
of the Paugan plant, will, it is estimated, be at the rate of about 1.7 times 
the annual interest requirements on the present offering of $25,000,000 
lst mtge. gold bonds. Upon completion of all four power plants and the 
delivery of the ultimate amount of power under the contract with the 


Hydro-Electric Power Commission of Ontario, it is estimated that net 
earnings available for interest and reserves will exceed $5,400,000 per 
annum, or almost three times the annual interest requirements on the 
entire $37,500,000 Ist mtge. gold bonds issuable against this initial con- 


struction program. 

Canadian International Pa Co A wholly owned subsidiary of Inter- 
national Paper (¢ Owns and operates the Three Rivers newsprint 
mill in the Province of Quebec with a capacity of over 600 tons per day, 
and now has under ruction the new Gatineau newsprint mill 
of 600 tons daily capacity It also owns and operates mills producing 
sulphite pulp with an aggregate capacity of 385 tons per day. Its holdings 
of timberland freeholds and timber limits under Canadian Crown leases 
exceed 10,000,000 acres. 

Internation l Pam | 7) 
of paper in the world 


wer 
0. 5 


const also 


, With its subsidiaries, is the largest manufacturer 
and one of the largest holders of water powers and 


timber limits in North America. The capacity of its paper mills is more 
than twice as great as that of any other company on this Continent. Its 
timberland freeholds and Canadian Crown timber limit leases cover over 
12,000,000 acres or an area substantially larger than the combined areas 
of Massachusetts. Connecticut Khode Island and Long Island. Upon 
completion of the present development program of Gatineau Power Co., 
the International Paper Co. with its wholly owned subsidiaries will have 
developed water powers with a total installed capacity of almost 600,000 
h.p. (500,000 h.p. hydro-electric and 100,000 h.p. hydraulic), capable 


of being increased through further development and through the utilization 
of undeveloped sites to be about 1.400.000 h.p 

The Boston Stock Exchange has authorized the 
of bonds.] 


listing of the above issue 


$12,500,000 Dehenture » Be O d She 1. —The issue oi 
$12,500,000 sinking fund 6°, gold debertures due L941, 
Which completes the company’s preset inancing, will be 
offered Monday morning (J 26) by the Same ba ny 
svndicats hich ollere | t he a VEO ISSUC Ul MOnLGS 

The debentures wil e! et ible up to d | ure j 1051 t 105 
and thereafter t of | i t ! Pec) ‘ ccorue l erest to 
be added é h case \ a hie rey @€qd COn.n enol builds | 
1927 sufficient to retire ell er 4i of thei ejyricr toy urit 

Georgia-Carolina Power Co.—Acyuwisilion 

See Augusta Aik¢ Ry. & Elec. Cor tbove V. 98, p. 1159 


Grand Rapids Molland & Chicago Ry. 


\ 
It is announced that the property of the railway, operating between 
Grand Kapids, Mich., and Saugatuck 


is to be sold at public auction Aug. 


19 1926 by order of the Federal Court Stuart Hanley is receiver 115, 
p. 3077. 

Interborough Rapid Transit Co.—WSirike Ends. 

The strike which became effective at midnight July 5 virtually came to 
an end on July 22, when about 400 striker avreed to 2o back to work on 
July 23 A statement made on behalf of Frank Hedley, President of the 
Interborough durir the afternoon of July 22, indicated that all the men 
would be taken back if they can individual 

Passengers carried on the Interborough Rapid Transit system Thursday 
(July 22), the last day of the 17 days strike, totaled 2,458,804, against 
2.901.194 last year, a decrease of 15.2 The intense heat as well as 
sub-normal! service on the subway, due to the strike, caused the decrease in 
traffic For the 17 day of the strike 8.871.051 fewer passengers were 
carried than for the corresponidng period last year, making the loss in 


receipts $445,554 
Tenders. 
The Guaranty Trust Co., trustee, 140 Broadway, New York City, will 
until Aug. 14 receive bids for the sale to it of first and refunding mortgage 
5% gold bonds, due Jan. 1 1966, to an amount sufficient to absorb $436,533 
at a price not to exceed 110 and interest 123, p. 83. 


Lehigh Power Securities Corp.—Definitive Debs.— 
The Guaranty Trust Co. of york is now prepared to deliver definitive 
Series A 


Normal service is expected by midnight Monday. 


New 


6°, gold debentures dated Feb. 1 1926, due Feb. 1 ZOz6 in ex 
change for the temporary debentures cutstanding. For offering, see 
f, 122, p. 6l1l. 2?, p. 833 


Mohawk-Hudson Power Corp.—Lzrpansion.— 

The New York P. 8. Commission has authorized the corporation to 
acquire more than 10° of the stock of the Eastern New York Utilities 
Corp. which serves municipalities in Rensselaer and Columbia Counties, 
N. 2 V. 123, p. 206. 


Montana Power Co. & Subs. kurnings. 


—Quars. End. June 30— —6 Mos. End. June 30—- 

Period— 1926 1925. 1926. 1925. 
Earnings __._____. _.. $2,172,226 $2,009,872 $4,455.515 $4,169,829 
Exps. & Fed. taxes, &c__ 786.702 740,200 ~—-:1.570.744  1.472'563 
Net earnings. ..____- $1,385,524 $1,269,672 $2,884,771 $2,697,266 
Int. & bond discount... 454.622 463/879 911.005 ~ ‘906.598 
Net income._.....-- $930,902 $805,793 $1,973,766 $1,790,368 


—V. 123, p. 206. 


Mountain Water Service Co.—Trusice.— 
The New York Trust Co. has been appointed trustee of an issue of Ist 
mtge. 514% gold bonds, series ‘‘A."’ 


National Public Service Corp.— 7 ¢enders.— 
The New York Trust Co 100 Broadway, N. ¥ 


trustee City, will until 


July 28 receive bids for the sale to it of 30-yr. 5h, ' sinking fund collateral 
trust gold bonds, series “'A’’ due Feb. 1 1955, to an amount sufficient to 
exhaust $93,573 at a price not to exceed 105 and int 122, p. 3340 
New England Telephone & Telegraph Co.—Huarnings. 
Quar. Ended June 30 6 Mos. End. June 30 
Period 1926 1925 1926 1925 
Operating revenue.... 5 707 114 $12,919,445 $30,812,179 325.187 917 
Operating expenses JO.897 972 10,385,459 21,489,730 20,352,994 
Taxes. seoces 1,217,059 668,292 2,483,144 1,503,311 
Uncollectibles eeca ] 5Y.4160 44 ANI) 2140 sASN 
Total oper. income - $3,453,067 $1,771,489 36 ,.66058,417 945.3431 ,612 
Net non-oper. revenue 171,272 175,250 1284 $57 521 
Total gross income__. $3,624,538 $1,946,739 $6,991,265 $3,689,133 
Int on funded debt 758,262 953,262 1,341,524 1,166,524 
Other interest. -.-.-.-.-- 257 320 570,456 645. 640 1.067.776 
Rent, &c_- . naa 172,755 128.377 $07 538 EH) OF & 
Div. appropriation. 2.206 792 8.30 ,.254 4.413.051 2.490.762 
Balance, sur. or def $229,205 def$165.610 $293 .510d0f31,2965.005 


The executive committee of the directors have approved estimates agvre 
gating $4,566,712 for extension and improvements to plant, necessary to 
meet the steady demand for service, making a total of $23.554.860 author 
ized for new construction thus far this year The company reports a net 
increase for the past month of 6,945 telephones, as against 5.339 for the 


corresponding month of 1925, making a total increase of 34,672 telephones 
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for the 6 months ending June 30 1926. Included in these recent authoriza- 

tions are appropriations aggregating $2,498,030 to cover the estimated cost 

of hundreds of routine additions to plants in all parts of the company’s ter- 

ritory during July, Aug. and Sept. The appropriations for metropolitan 
Boston aggregate $1,604,725.—V. 122, p. 3083. 

Niagara Falls Power Co. & Subs.—Semi-Annual Report. 

—Quar. End. June 30— —6 Mos. to June 30— 

- 1926. 1925. 1926. 
Total operating revenue. $2,664.238 $2,187.716 $5.066,178 
Oper. exp., amort.& tax. 1,233,409 924,180 2.273.071 


Net $1,430, 


earnings $1 263.536 





, . = 829 $2,793,197 
Other income (net)_ 29,678 195.253 51.216 

Total net income $1,469.507 $1,368,789 $2,844,323 $2,727.532 
Interest, &e ; 656,899 654.043 1,319,121 1,304,632 

Surplus income... $803.608 $714,747 $1,525,202 $1,422,900 
—V. 122. p. 2949 : 

North American Co. -Acquires Properties.— 

‘The Co. has acquired the stock of 5 public utilities operating in Northern 
Wisco sin and | pper Michigan Properties acquired are the Powers 
Sp Iding Light Co., the Dickinson County Publie Service Co., the Aurora 
Electric Licht & Power Co., the Amasa Lighting Co. and the 


Alpha Lighting 
Co. 
For the 4 weeks ending July 1 1926. the power output in the districts 
around and incl. Cleveland: eastern Wisconsin, incl. Milwaukee. Racine, 
Kenosha and Appleton: the central Mississippi valley incl. St. Louis and 
southwestern Illinois: and central California, incl. Sacramento, Fresno and 
at ran isco. 374,420,000 k.w.h. as against 420,430,000 k.w-h. in 1925.— 
, Pp. dt 


OD 


orth Carolina Public Service Co. Offered 


he . Al ( Ine Pynchon & Co nd A. B. Le ach 
&®. i5o., ine.. offering 9416 and int., vielding over 
5.57%, $3,125,000 Ist & ref. mtge. 5°7% gold bonds, Series 


due 1056. 


Dated Juls 


1 1926; due July 1 1956 
and r* $1,000 


and multiples thereof 


Denom 


e* $1,000, S500 and $100, 
Red 


all or part on 30 days’ notice 


on any int. date to and incl. July 1 1941 at 105 and int.: thereafter to and 
incl. July 1 1955 at 102 and int.; and thereafter to maturity at 100 and 
int Prin. andint. (J. & J.) payable at Seaboard National Bank of the City 
of New York, trustee, without deduction for normal Federal income tax 
not to exceed 2 Interest also payable at the office of the National 
Bank of the Republic of Chicago, at the option of the holder Penn. 4-mill 
tax, Conn. 4-mill tax, Maryland securities tax not in excess of 4\4 mills, 


Calif. personal property tax not in excess of 5 mills, p 


( a., and Mass. 6% 
income tax refunded, 


Data from Letter of President W. S. Barstow, July 19. 


Compan Fu hes electric light and power service in Greensboro, 
High Point, Burlington and other communities in the central part of North 
Carolina, and through ownership of practically all of the common stock and 
lease of the Salisbury & Spencer Ry., furnishes electric light and power, 
gas and street railwa ervice in Salisbury and Spencer Company also 
manufacture ind distributes gas in Greensboro, Hich Point, Winston- 
Salem and a large suburban territory tributary thereto, and furnishes 
transportation service in Greensboro The territory served has a total 
population estimated at more than 215,000 and embraces 38 communities. 
Of the operating income of the present properties, approximately 64% is 
derived from electric light and power, 44 from gas and only 2°, from 
transportatior 

The electric transmission and distribution system comprises approxt- 
mately 742 1 of line and the necessary substations. transformers and 
other auxiliary equipment to serve properly the needs of its customers. 

The gas properties have an avgerevate generating capacity of approx- 
imately 1,750,000 cu. ft. daily, distributed by 225 miles of gas mains, and 
for t 12 mon end Ma 1 1926, 359.094.3904 k.w hh. of electric energy 
and 310.334.6600 cu. ft. of as were distributed to 27.109 customers A 
new gas mar turine plant and distribution mains are in process of con- 
struction in the city of Burlington and will be placed in service about Aug. 1 
1026 

Valuation Based on appraisals by independent engineers, plus capital 
additions to dat the valuation of the physical properties of the company 
and its subsidiary is lareely in excess of the total consolidated funded 
debt to be | ntly outstanding 

Security These bonds will be secured by a direct first mortgage on a 


substantial portion of the company 
its remaining property, subject only to $2,824,300 of 5° bonds, the ref 
ing of which is provided for by the mortgage uring these bonds. 
addition, $1,052,900 of such underlying bonds are pledged as further secur- 
ity under this mortgage, so that the series due 1956 bonds share ratably 
in the direct first mortgage security of such underlying bonds. Com- 
pany has covenanted that the underlying bonds will not be increased in 
amount unless deposited as additional security under the mortgage secur- 
ing these bonds. 

Company owns and has deposited as additional security under the mort- 
gage securing this issue more than 92% of the common stock of the Salis 
bury & Spencer Ry 
Capitalization Outstanding u ith Public upon Completion of Present Financing. 


s property, and by a direct morte 






se 


Ist & refunding Mtge 5°% bonds, Series due 1956 (this issue). _$3,125,.000 
Ist & ref. (now Ist) mtze. 5 bonds, due 1934 (closed) -*%2,324,300 
Underlying divisional bonds__.......--- : . 500,000 
Cumulative preferred stock ($7 per share annual dividend) ...22,254 shs. 
Common stock ..30,020 shes. 


x An additional $1,052,900 of these bonds are pledged with the trustee 
under the mortgage securing the Series due 1956 bonds. In addition, there 
are outstanding with the public $551,000 of 5% bonds due 1945, of the Salis- 
bury & Spencer Ry. 


Consolidated Earnings of Properties Now Owned by Company and Its Sub- 


sidiary for 12 Months Ended April 30 1926. 
Gross earnings (including other income). ..........-.-.---.- $2,096,252 
Operating expenses, maintenance and taxes...............-... 1,368,75@ 
ING6 GRPHINGS..«. - - - = on on cece seesaw ccceccencccespensess 727 502 


Annual interest requirements on total 
ently outstanding, including this issue $339,015 
Each year since the formation of North Carolina Public Service Co. ia 

1909 both gross and net earnings have increased. 

Sinking and Improvement Fund.—Company covenants to pay to the trus- 
tee on July 1 1028 and on each July 1 thereafter a sum equivalent to 1% of 
the series due 1456 bonds then outstanding Such moneys may at the op- 
tion of the company be applied to the purchase or redemption of series due 


1956 bonds or expended in additions or betterments to the morteaged 
property, against which no additional Ist & ref. mtge. bonds may be issued. 
anagement Company is controlled by General Gas & Electric Corp. 
through own if the entire outstanding common stock, and in common 
with the ot ysidiaries of that corporation is operated and managed 
by the W. 8S. Barstow Management Association, Inc., of N. Y. City. 

Bonds Cal l. = 

All of the ‘ , 2 i) t lien & ref. mtge. 6', gold bonds, 
eries A. ¢ 119 have ‘ ed for p ent Aug. 1 at 107 

‘ lt ? 1} ) t ! | i} N y ( wy . 

The Eaqu rr Co. ¢ ew Y K, icce r trustes will until 
Julv19 res fort ty it of Ist & ref. mtge. 5% 25-vear S. F. 
gold bonds t int iffied to exhaust $54.05 t price not ex- 
ceeding 105 at interest \ 125, p aT, 

Philadelphia Rapid Transit Co.—Air Miil and Pas- 
senger oer f ” 

Th ipa ny ‘ r July 16 t nthe Navy Yard, 
Vhiladelp i I ‘ y n bow mw Jul 20 planes 
le ‘ Ph } 145 p 1. and Washington at 12 m, 
and 3:30 1 | ) d the fl z time is 1 hours 
each way The e is $15 on $25 for a 15-day round-trip ticket. 
Each pla s | rers, and each pa ier is permitted 30 Ibs, 
of bacwage fre 1 Ib. will be charged for excess baggace 

P_R.T. air ser « also carries the air mail between Philadelphia and 
Washington under « tract with U. 8. Post Office Dept. 
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hLarnin ri and § Months Ended June 30 
2 VJ 1925 1926 6 Mos j 
Passenge <5 +.330.414 483,571,941 461,832 
id ‘ ( ( * ° a4 nd Sat S1.114 &: S20) ‘ 
Opn : . 068 $26.675,935 $25.1 f 
Or tie ‘ ‘ ‘ 5.40, ; . _ “ 
o wii) G4 $33.517,¢ $7 090 377 f 7 
Ni Ope ‘ } j 4 3 r ‘ 
Cire ‘ < 2 04 605 24 $7 3 {RY a> 1 “eT 
Pa ‘ 
fund & J ble 1 sS 102,08 ff 
Fixed « ‘ 742.64 6.947 5 
Ni $5,346 $236,388 $15,891 $458,664 
= \ | 
Pittsburgh (Pa.) Rys.—Refinancing Pla 
A ree L¢ nireoys bit ! ted t! 1 the j n fe ‘ of F 
Bi i f i’y ! ('o prac ‘ ‘ 
J ‘ \ ] I ort et i e Will ( t t 
i 1 ‘ t rig Peoorie rik nti te Ou * ] ( of 
the compone comy ie Of these, two i es totali SAK (1 
matured it h ‘ reed to accept mitin tic of the re , t 
ponding the cor mmation of the proposed plan of re pit izatic 
122, p. 2193 
Rockford & Interurban Ry.— Distribution to Bondholders. 
Holders of certificates of deposit evidencing lst mtge. 5° yvold bonds 
have been notified by the bondholder committee Robert W Baird 
Chairman) ha dopted a plan for the sale to T. M. Ellis Jr. of Beloit 
Wis. (evidenced by a contract of sale dated July 17 1926) of bonds deposited 
with the committee under the deposit agreement dated Novy 1 1925 
The consideration for such sale is to be paid in cash and is on the ha 
of 2314°% of the face value of the bonds, which consideration, subject to 
committee's necessary expenses, if an above the amount provided for 
In rid ile, will be distributed to holders of certificates of deposit Any 
holder of certificates of deposit may at any time within 20 d ays after 
July 19 surrender to the First Wisconsin Trust Co., depositary, his cer 
tificate of deposit and withdraw from the obligations of the deposit agree 


ment and receive bonds to the amount represented by his certificate of 
deposit upon payment of his pro-rata share of the reasonable compensation 
and expenses theretofore incurred by the committee, as determined by it 


and of the obligations and liabilities of the committee Every holder of a 
certificate of deposit who shall not within such period of 20 days as aforesaid 
surrender his certificate of deposit and withdraw from the deposit 
agreement shall be conclusively and finally deemed to have given assent 
to the plan The committee further states 

“Accordingly, all holders of certificates of deposit who shall not. within 


SO 


20 days after July 19 have surrendered their certificates of deposit and wit! 
drawn from the deposit agreement in accordance with the provisior 
thereof above referred to, shall become irrevocably bound by the ter 





contract for sale of bonds.’ See also V. 122 


of the plan 


San Jose Water Works, San Jose, Cal. 
—Bank of Italy (San Francisco), Calif. is offering a 
and int., to yield 4.80%, $500,000 Ist mortgage 5 
bonds. 


Pp. 5. 
Bond: Ofte ed. 
t 102 


»% {y iid 


Dated July 1 1926: due July 1 1951] Int payable (J.& J at the Mer 
cantile Trust Co. of California, San Francisco, trustee, without ded 
of normal Federal income tax not exceeding 2° Exempt from persona! 
property tax in Calif (allable all or part on any int. date at 105 up to 
July 1 193 and decreasing each year thereafter, but in no case ha 
the call price be less than LO Denom. $1,000 c* 

Legal Investment Application has been made to the Superintendent of 
Banks to certify these bonds as a legal investment for savings bat 


California 
Issuance Authorized by the California RR. Commission. 
Data from Letter of Joseph R. Ryland, Pres. of Company. 





Company The works and its predecessor, the an Jose Water Co.. h 
supplied the city of San Jose and vicinity, the town of Los Gates i 
vicinity, the village of Saratoga and vicinity, and other parts of Sa i 
Clara County, with water for domestic and municipal purpos ince |S 
Immediately after its incorporation in 1866, the San Water Co. co 
menced acquiring lands and water rights in Santa Clara County and e¢ 
structed its water supply system i 


The water works’ operative properties (all of which will be covered 
the mortgage securing the present bond issue) are located in Santa Clara 
County and are within a radius of 24 miles of San Jose These consist of 
approximately 6,000 acres of land owned in fee, and riparian rights to aj 
proximately 3,000 additional acres, together with pumping pla nd 
pumpis equipment, reservoirs, dams, pipe-lines, distributing mai nd 
metered service connections forming a complete water system supp i 
population of approximately 75.000 The present faciliti ure iff 
to supply a population of 150,000 with no additional capital expenditu 
except for distributing mains as needed. 

Water Supply The source of water supply is dual. The surfac ‘ 
consists of the waters of Los Gatos Creek, with a catchment area of 45 
square miles, and the waters of Saratoga Creek, with a catchment area of 
6 square miles 

The underground or pumping source of supply is composed of 5 pumpir 
plants, with a sixth in the course of construction, all set at strategic poi 
and capable of supplying in excess of 30,000,000 gallons daily 


3 booster pumping plants for better distribution of wat 


reservoirs holding 300,000,000 gallons and S&S distributing reservoirs |} 

a combined capacity of 33,000,000 gallons. Water is transmitted f di 
tribution through 181 miles of pipe line of 4 to 24 inches diameter, and 122 
miles of pipe line of less than 4 inches diameter. At the present tin 
there are more than 19,000 active service connections. 

Securily Secured by a Ist mortgage on all of operative properti now 
owned or hereafter acquired. The value of the operative properties 
shown by the books of the compan) _is substantially in exe ss of 34 O01 
This figure is based on the original cost of construction, and does not 
take into consideration the present replacement value or existing hich 
construction costs. Based on current quotations, the outstanding e " 


mon stock of the company represents a market equity of more than $3,300 
000, junior to this issue of bonds. 

Outstanding Capitalization at Conclusion of Present Financing. 
lst mtge. 5 gold bonds x . s 
Notes payable 
Capital stock 
fortgage Provisions. 


S500) Ow 

199.600 
_ 3.000 000 
Of the remaining $4,500,000 authorized bonds 





$2,500,000 may be issued but only to pay for the cost of permanent addi 
tions, betterments, &c., made by the company subsequent to Jan. 1 1926, 
and $2.000,000 may be issued under the same restrictions, but must not 
exceed 50°) of the cost of permanent additions, betterments, &c., provided 
that the net earnings for 12 consecutive calendar months, and not mors 


than 60 days prior to the application for the issuance of bonds, shall have 
been not less than 1*¢ times the annual interest charges on all bonds out- 
standing in the hands of the public, and for the issuance of which applica 
tion is then made. 

Earnings During the last 5 years the average annual net earnings, after 
all taxes, available for interest on this issue, were $183,810, which is the 
equivalent of 7.3 times such charges. As a result of an increase in rates 
granted by the RR. Commission, such earnings for the year ending May 31 
1926 were approximately 13.5 times interest requirements. The actual 
net earnings for each year are given, as follows: 

1921. 1922. 1923. 1924. 
$138,977 $154,114 $156,594 $160,711 

Revenue and Expenses for the Year Ending May 31 1926. 
Oper. rev., $573,480; non-oper. rev., $2,210; total revenue__-_- 
Total expenses (including all taxes) 


1925 
$308 655 


$575,690 
i-ier ik ake withe ah bnenacanwa 238,652 


Revenue applicable to bond interest , $337,038 

Purpose.—To retire an equal amount of notes payable which were created 
to meet expenditures made for capital purposes. This issue does not in- 
crease the debt of the company. 

Dividends.—The company has paid dividends at the rate of 50c. per 
month without interruption from 1889 to 1926. Beginning Jan. 1926. the 
regular dividend rate was increased to 58c. per month. 


CHRONICLE 





| 


92 
25. 


[Vor 1 

















Ge Since the organization of the San Jose Water Co. in 1866, 
oltten the ter company nor its suce the § Jose Water Works, 
has « f bonds Both companies have heretofore financed them- 
S g common stock, by rei ment of surplus earnings and 
by ‘ loans ¥. 120. p. 212. 
Sharon & New Castle Street Ry.— Receiver Asked.— 
Yor rust ¢ of New York « J if ur 1ity suit in 

} i Di ( irt t the cor to reco interest on $120,000 
of ré 7 a a ( ed July 1 

j t « p j s bill of « p t ) petit he Court for 

tofarecei t take charge of railw iD ) pert with 
! med neces to operate the railway and other steps as will 

‘ ct th hts and interest of the holders of the bonds. The New York 
| ( trust for the bondholders. cites that » interest has been 
paid o of th bond since Jan 19 ; iking the defe I tir defau t 
for a period of 22 yea in payment of interest 

Shenandoah River Power Co.—Listing, &c¢c.— 

he Baltimore Stock Exchange } ithorized the ng of $410,000 
Ist 4 § ‘ i bor ee \ LY 1228 

) of the re Art} Ive Pre » W Battles 
V .-Pre he ! as ae on, Treas 

G P- 
A ‘ 5 ! nths 4 7 1925 to Jar l 
, e incorpor oO! $41,924 $23.497 
I | rniy 12 mos. pro rata on above 91.470 51.267 
Co ed l earnings 12 mont} of cor J d 
f ere ‘ con pa l to Ja 3] 19 ’ s! $23 52 177 
Ba ce Sheet Se 1 192¢ 
( ef 67s s AB 
( 602 Pref i 74.900 
t 1,074 ! I t, l ? ) 
‘ ] t ' - ) 
Are 6.179'|P ed 2 ”) 
I f \ 4 9 
' 4 ’ , ‘ 674 
Pp ] ll 
t m j Act 453 Re 
1 ¢ z ¢ ) (>) ‘ 
t 1 us G2 
( e sur] 4.709 

Total $908,709 Total... ... £908 709 

V. 122, p. 1457 

Southern California Edison Co.—Larning 

Period - Vonth o June f, Mos June 40) 

1926 1925 1926 1925 
Gross earnir $2,497,050 $2,194,901 $12,933,581 $11,722,466 
Net ¢ nings after oper 

exp taxes 1,724,011 1,598,905 § 350,856 7.668 277 
Bal. after fixed charges 1 242,008 1,202,045 »,416,749 5,258 057 

y 123, DP. 320 

Southern Cities Utilities Co.— Dehentu Sold.—Ames, 
Emerich & Co. have sold at 98 and int., to vield over 6.25%, 
$1,500,000 6% eonv. gold debentures, series ‘*A.’’ 

Dated April 1 1926; due April 1 1936. Int. payable (A. & O.) in N. Y 
Ci Red. at any time, all or part, on 30 days’ published notice at 105 
snd int. on or before April 1 1931 * of 1°, for each year or part thereof 
elapsed thereafter Denom. $1,000, S500 and 8100 c* Fidelity Trust 
Co. of ‘ York, truster Int. payable without deduction for that part 
of ar rral Feder income tax deduct e at the source not in excess 
of C‘ompany also agrees to refund pon application, to resident 
holders the Penna. 4-mill tax, Maryland security tax not exceeding 4% 

i c% personal property tax not exceeding 4 mills, Calif. personal 
propert x not exceeding 4 mills, Dist. of Col. persona! property tax not 
exceed > mi ind the Mass. income tax on int. not exceeding 6°; 

Co C‘onvertible into class bB common stock up to 
rnd t the rate of $55 a share; thereafter and incl. Jan. 1 
4 ereafter ar ir Ja 1 1932 at $90 a share; there 
fter 1935 at $100 a share. Conversion privilege lapses 
t er 

Ve of the company and of owned subsidiaries have 
been pendent engineers as of March 1] 1926 at a valuation 
which h available for ne construction, provides an equity 

ti ' is of reproduction cost, aft ( iucting a prior obligations, of 
o r $5.600.000 for th debentures, and or he basis of reproduction cost 
‘ depreciation of over 83.400 000 

P ) rhe agreement under which these debentures are to be issued 

part of a plan to provide a simple conservative vehicle for future finane- 
Proce of th issue and the &5.500.000 1st lien 6 gold bonds, 

j \ eu ite rec mutstanding bonds, to rei burse the ocm 

p for expenditures made for additior ind improven ts, to provide 
i ia me t of « h for complet 1 of the present construction 
progra ind for other corporate purpose 

For d scription of properties, capitalizat ion, &e., see 
f 125, p. So. 

Tennessee Electric Power Co.—Righ/s 

Th ynmon st kholders of record June 25 were recently g en the right 

i on or before Ju 9 for 44.1 ) additional shares of common 
tock at S70 per share pro rata This privilege permitted common stock 
hold purcha 28.20 f their common stock holdings or approxi- 
mat one share of additional common stock for ¢ h shares held. 
The hol had the option to pay for the additional common stock 
either (1) in cash or in New York or Chattanooga exchange in 2d pref. 
stock at SS5 per share flat. or (3) part in such 2d pref. stock and the balance 
in cash or New York or Chattanooga exchangs V. 122 p. 56 7 

Jashington Water Power Co.—Furnings.— 

6 Mos. End. June 30 1026 1925 1024 192 
(sross revenue $2,959,838 =) 0 $2,589,173 $2 602.6058 
Operating expenses 822 369 7 765.590 G00 S63 
Taxes (incl. income tax 373.927 ; $22 BAD 325,166 
Interest 261.050 7 299 455 311,654 
Keplacement reserve 116,675 
Profit & loss, prior years Cr. 6.885 ( 1.842 12.994 Cr.3853 
Deduct for additional re 

serve for replacements 100,000 

Net earnings * $1,509,377 $1,240,768 $1,188,283 $849,132 
—V. 122, p. 3085. 


Westchester Water Service Co.—Trusice.— 
The New York Trust Co. has been appointed trustee of lst mtge. 
gold bonds, series ‘‘A."’ 


West Penn Power Co.—Bonds Sold.—W. C. Langley 
& Co., Halsey, Stuart & Co., Ine., Union Trust Co. of Pitts- 
burgh, W. A. Harriman & Co., Ine., and Dominick & Domi- 
nick have sold at 100% and int. $18,500,000 Ist Mtge. 5% 
gold bonds, Series ‘“‘G.’’ 

Dated Mar. 1 1916: due June 1 1956. Interest payable J 
York and Chicago without deduction for Federal income taxes now or 
hereafter deductible at the source, not in excess of 2‘ Denom. c* $1,000, 
$500 and $100, and r* $1,000. Red., all or part, on any int. date upon 4 
weeks’ notice at the following prices and accrued interest: On or before 
June 1 1951, at 105: thereafter and on or before June 1 1954, at 102: and 
thereafter to maturity at the principal amount Free of present Pennsy] 
vania 4-mill tax. Equitable Trust Co. of New York, trustee 

Data from Letter of A. M. Lynn, President of Company. 

Company .—Organized in Pennsylvania in March 1916. Owns and oper- 
ates an extensive system of electric power and light properties serving 437 
communities in the great industrial area in southwestern Pennsylvania 
adjacent to Pittsburgh The territory comprises one of the most impor- 


Fiz oF 
2973 7/0 


& D. in New 


tant manufacturing and mining districts in the world and the population 
served is estimated at approximately 


575,000. 








Jury 24 1926.] 


Canitalization Outstanding (After This Financing 
First mortgage gold bonds ‘including this issue) -- _x847 .000,000 
7°) cumulative preferred stock 12.700.000 
6° cumulative preferred stock _ $634,300 
Common stock , 18,600,000 
x Consisting of $8,500,000 Series A 5‘ $12,500,000 Series E 5‘ $7 .500,- 


000 Series |} and $18,500,000 Series G 5°‘ this issue 


The com} has 














also outstanding a contract and obligation of $604,500 

to the U.S. Govt. due serially to 1930 with interest at from 5 to 6%. 
The com ny has entered into an indemnity bond for its faithful perform 
ance of this contract, and such bond is secured by a second mortgage on 

prope rties 4 

Pur pos To provide funds for the retirement of $6,000,000 Ist mtge 
gold bonds, Series D 7°, to partially reimburse the company for funds 
expended in the pure hase of the Connellsville Power St ition, and for per 
manent improvements, extensions or additions or new or additional prop 
erty. made and to be made or acquired, and for other corporate purposes 

Security se ed by first mortgage on all the fixed property, rights and 
frar chise now owned by the company and will be secured by a direct mort 
gage on all such property hereafter acquired 

Earnings for the 12 Months Ended May 31 1926 

Gross earnings, including miscellaneous income_ - $15,430,664 
Oj. r. ex] excl. of reserve for renewals and replacements), 

maintenance, rentals and taxe i 8 167,221 

Net earnings nas $7 .263 .443 
Annual int. requirements on Ist mtge. bonds (incl. this issue 2,387 ,500 
—V. 123, p. 326. 





Wisconsin Public Service Corp.—Pref. Stock Offered.— 
Morris F. Fox & Co., Milwaukee, Wis., are offering at $100 
per share, flat, $1,850,000 614% cumul. pref. stock (par 
$100 per share). 


Preferred as to assets and dividends over the common stock and ranking 
equally with series A 7 pref. stock. Divs. on the 614% preferred stock 
are payable Q.-M. 20. Red. all or part, on any div . date. 


at 105 and divs 

ivs. are free from present norma] Federal income tax. Transfer agent, 
offices of the company. Registrar, First Wisconsin Trust Co., Milwaukee. 

Issuance.—Authorized by the Wisconsin RR. Commission. 

The bankers state: 
Corporation.—A Wisconsin corporation. Directly and through one wholly 
owned subsidiary company supplies electricity for power and light, gas for 
domestic and commercial needs, or other public service to important cities 
and towns situated in 11 counties of northeastern Wisconsin and Menominee 
County, a having a combined total population estimated to be in 
excess of 335.000. The territory served includes the Fox River Valley, 
which is one of the most prosperous and populous farming and manufactur- 
ing districts in Wisconsin. The important communities served include the 
cities of Green Bay, Oshkosh, Manitowoc, Sheboygan and Marinette, Wis., 
and Menominee, Mich., and a large number of smaller communities 
throughout this prosperous section. Company at present serves a combined 
total of 58.609 customers with and electricity, in 122 communities. 
81°) of the present net earnings of.the company is derived from the sale 
of electricity for power and light, over 18°) from gas and less than 1% from 
miscellaneous services. 

The physical property of the company and subsidiary includes 9 hydro 
electric generating plants having a total installed capacity of 39,018 h.p. 
and 3 steam electric generating stations having a total installed capacity of 
28,073 h.p., or a combined total present installed electric generating capacity 
of 67,091 h.p. Company owns 439 miles of electric transmission lines and 
630 miles of electric distribution lines. The gas ae ye include 4 gas 
manufac turing plants having a combined daily capacity of 7,010,000 c.f., 
and 338 mile s of one ansmission aes distribution gas mains. C ‘ompany has a 
combined holder capacity of 3,208,000 c.f. 


( saidiailension Outstanding (After Giving Effect to Financing 


as 


644% cumul. pref. stock, series ‘‘I3'’ (this issue) __ _- ~ $1,850,000 
7 76 Caml. pret. stock, series “A”... .. cee cccccccca ‘ _ 3,650,000 
Common stock “i : Ee Ie . ye 2? 650 000 
Underlying divisional bonds a rn . «3,077,000 
Ist lien & ref. mtge. gold bonds 

Series A, ¢ due Oct. 1 1952 scr these aacsied Sree ee 

Series B, 5'¢°), due Jan. 1 1958 ‘ aed ‘ - 4,438,000 

x Not including $1,308,000 of Ist mtge. & ref. 5° bonds of Wisconsin 
Public Service Co. pledged as additional security for the Wisconsin Public 
Service Corp's. Ist lien & ref. mtge. gold bonds, and also not including 
$228 000 of Ist & ref. mtge. 5° bonds of Green Bay Gas & Electric Co. 


pledged as additional security 


under said mortgage of Wisconsin 
Service Co. 


Public 


Earnings (Of all Properties Now in System) for 12 Mos. End. May 31 
1926. 1925. 

Gross earnings _ ;: $1208, 097 $3,763,936 
Operating exp., maint. and taxes, excl. deprec As 94,052 2,205,404 

Net earnings. _ nin P aereene inane ORene 54, O45 > $1,558,532 
Interest charges sees 859,408 774,957 

Balance for dividends and retirement reserves $894,637 $753,575 
Annual div. requirements on $5,500,000 pref. stk. $375,750 

Pur pose The proceeds will be used, in part, to reimburse the company 
for additions and extensions recently made and now being made to the 
properties, and for other proper corporate purposes. 

Management.—The properties of the company are under the manage- 
ment of Byllesby Engineering & Management Corp., the entire capital 
stock of which is owned by Standard Gas & Electric Co., which also owns 


stock, 


all of the 
Public 


common 


except directors’ 
Service Corp.—V. 


qualifying shares, 
}22, p. 2500. 


of Wisconsin 


INDUSTRIAL AND MISCELLANEOUS 


Mail Order Houses Reduce Prices of Commodities in Line with General Trend 
of Wholesale Prices Montgomery Ward & Co. and Sears, Roebuck & Co. 
show slightly lower list prices in latest catalogues. ‘‘New York Times’ 
July 17 1926. 

Cleaners’ and Dyers’ Strike Is Orer, with Old Wage Scale Stillin Effect 
About 10,000 workers on strike or locked out since July 13 prepare to return 
to jobs July 26, whe n employers waive 20°, wage reduction. ‘‘Evening 
Post™’ aly 22 p. 5. 

Matters Covered in ‘Chronicle’ July 17 (a) New York Produce Exe hange 


4g the regulation of grain futures trade for delivery in Buffalo, p. 
( Sugar Equalization Board ends, p. 


aaa « 


aii. (e Secretary of Banking for 
Pennsylvania refuses to reverse order of the P« nnsylvania State Bureau of 
Securities suspending the license of G. L. Miller & Co., Ine teal estate 
investment house answers attack, p. 277. d) New York banking institu 
tions waiving check collection charges, p. 275. e) Jones & Co., Ine., 
s0ston brokerage firm, enjoined by New York State Supreme Court from 
doing business in New York State, p. 279. f) Government control of radio. 
p. 251. 

Alliance Realty Co.— Earnings 

Siz Months Ended June 30 1926 19025 
Net from operation and sales of real estate $129,799 $853,147 
Interest on mortgage a . 33,079 31.632 

jalance, surplus . saa bon $96 720 $51,515 
Other income 167,214 137 7,086 

Total income - $263 934 S188, 601 
Expenses and all taxes ‘ 57 .236 7.823 


Net income 
—V. 122, p. 1919 


Alta Plaza Apartments (Thomas H. Hamill & R. G. 
Hall, Inc.) San Francisco, Calif.—Bonds Offered.—S. W. 
Straus & Co. are offering at prices ranging from 100 and int. 
to 100.78 and int., to yield from 6.25% to 6.50%, according 
to maturity, $350,000 Ist mtge. 614% serial coupon gold 
bonds (safe ‘guarded under the Straus plan). 


$206,698 $160,778 


THE CHRONICLE 





Dated May “a 


457 


Denom. $1,000, $500 
for the first five and at 102 “and 


1926; maturities, 3 to 15 years. 
and $100c*. Callable at 103 and int. 
int. thereafter; bonds and coupons (M. & N.) payable at the offices o 
S. W. Straus & Co. Exempt from personal property tax in California 
Federal income tax, 114%, paid by borrower. 

Security.—Secured by a "direct closed first mortgage on the land in fee. 
and on an apartment house and an adjoining garage building to be erected 
and by Straus plan provisions for monthly deposits to meet the principal 
and interest payments when due. 

The land on which the buildings are to be erected constitutes the north- 
east corner of Jackson and Steiner Sts., San Francisco. It fronts approxi- 
mately 6214 ft. on the north side of Jackson St. and approximately 117 %4 ft. 
on the east side of Steiner St. The principal building will be a 12-story, 
Class A, steel frame, full fireproof apartment house, containing 117 rent ible 
rooms comprised in 12 suites of which 11 will have 10 rooms and one each 
one will have 7 rooms. In addition to the rentable suites, the building 
will have additional rooms for servants. <A garage building with a capacity 
of 22 cars will adjoin this structure on the Jackson St. frontage. 

Valuation.—The value of the land and the completed buildings has 
been appraised by independent appraisers in excess of $583,000. 

Earnings.—The net annual earnings of this property when completed, 
after deductions for taxes, insurance, operation and ample allowance for 
vacancies, are estimated at $51,690 available for interest and serial prin- 
cipal payments required under this bond issue. This is more than 24% 
times the greatest annual interest charge and is $18,808 more than the 
greatest combined annual interest and serial principal requirements here- 
under. | m8 

Borrowing Corporation.—These bonds are the direct obligation of Thomas 
H. Hamill and R. G. Hall, Inc., of which the principal stockholders are 


Thomas H. Hamill and R. G. Hall. They will be directly in control{of 
this property. 


Amalgamated Leather Cos., Inc.— May Liquidate Divs. 
According to dispatches from Philadelphia, President John Blatz has 
confirmed reports that the company is considering plans for liquidating 
2 accumulated dividends on its preferred stock, but said as yet no plan 
whose stock is traded on 


has aay 3 ly been decided upon. The company, 
the New York Curb, has made formal goers ation for listing its shares on 
. 122, p. 1919. 


the New York Stock Exchange. 
American European Socurttioa Co. 
A quarterly dividend of $1 50 per share 


stock, payable Aug. 16 to holders of ree 
of $2 per share was paid on this 


-Dii ide nd N 0. 2. 
has been declared on the pref. 
ord July 31. An initial dividend 


issue on May 15 last - 122. p. 2332. 

American Pneumatic Service Co.—-Kuarninas. 

Siz Months Ended June 30 1926 1925 
Ce a ee $208,228 $244,800 
Interest and depreciation__..._.__._.__- eae os 42,414 76,003 

Te ee ee ae en ee Spee es $168, 798 

Earnings of Lamson Co. (a Subsidiary). 

Siz Months Ended June 30 1926. 1925 92: 
Net income after charges___.._._..-- $156,857 $212,025 $196, 208 
— 122, p. 3608. 

American Republics Corp.—Re port.— 

Quar. End. June 30 6 Mos. End. June 30 

Period 1926 1925 1026 1925 
Sales $7.997 3235 $8.342.768 $13,912,643 $15,596,985 
Cost of sales 6.594,203 6.757 991 11,450,785 12,710,408 
Expense s 509 524 586.479 O84 .729 1,113,576 

Net profit $893 608 $978,298 $1.477.129 $1,763,000 
Sur. aft. re s. for Fed. tax 670.109 801,221 1.093.772 1,452,679 
—V. 122, p. 2501. 


American Thread Co.—Annual Report.— 





Years End. Mar. 31 1925-26 1924-25 1925-24 1922-23. 
xNet profits loss$552,729 $1,017,325 $1,501,544 $2,113,303 
E mployees’ pe nsion fund 50,000 100.000 100,000 80,000 
Pref. div. (5% ‘ 244,818 239,665 239,227 244,52 
Common dividend . y6AS.000) y1,O80,000 yl 290,000 

do rate per cent f (6°%) (10%) (12% 


Reserve for contingency 100,000 


$29,660 def$17,683 defs7, 221 


500, 000 


Balance def$847 546 sur 
x After providing for bond interest, depreciation and taxes and reducing 
the inventories at Mar. 31 to cost or market value, whichever is lower. 
y In 1924-25 includes final « lividend of 3°% and interim dividend of 3°% 


In 1923-24 includes final div. of 7 and interim div. of 3%; in 1922 23 
includes final div. of 9°) and interim div. of 3°), and in 1921-22 includes 
final div. of 7°; and interim div. of 3% .—V. 121, p. 333. 


Anaconda Copper Minine Co.—/larriman and Anaconda 


I ntere / / or Cor pe ration to Take Over ane O pe rate Big 
Nile wan Lin \/ pie 

As a sequel to the completion of negotiations by the Harriman and 
Anaconda Copper Mining Co. interests for the larger part of the Silesian 
zinc mine holdings of the Georg von Giesche heirs of Germany, announce- 


ment is made of 
This corporation 
of the company 


the formation of the Silesian-American Corp 
which will be headed by Cornelius F. 
will acquire from Georg von Giesche 


r in Delaware. 
Kelley, President 
s lieirs Mining Co. 


Bergwerksgeselischaft Georg von Giesche’s Erben), a German corpora- 
tion, all of the capital stock of the Giesche company (Giesche Spolka 
Akcyjna), together with $6,000,000 cf the German company’s sinking 
fund mortgage bonds 


Conclusion of the 


deal for the Giesche concession is the result of approxi- 
mately a year 


s intensive study by the Anaconda company’s engineers and 


geologists Arrangements for financing the acquisition are now being 
made by a syndicate headed by W. A. Harriman & Co., Inc., and Lee, 
Higginson & Co. The Anaconda company will own a majority stock 
interest in the Silesian Holding Co. which will control the Silesian-American 


Corp., and has selected the 


management of Giesche properties acquired. 
Properties of the Giesche 


concession, one of the oldest and largest in- 
dustrial projects in Europe, include proved zine ore reserves which, according 
to conservative estimates of Anaconda engineers, are sufficient on the basis 
of 50.000 metric tons annual production, to supply the company for approxi- 
mately 20 years In addition, unexplored territory should materially 
lengthen the operating life of the property. The company also has large 
coal deposits, which according to Giesche engineers, will allow production 
at present capacity for over 100 years. It owns large concentrating, smelt- 
ing and refining plants for the treatment and production of zinc, lead and 
silver; zinc and lead rolling mills, sulphuric acid and other by product 
factories, as well as some 1,400 workingmen's homes and landed estates 
of over 19,000 acres, of which 10,000 acres are forest land. 

Three years ago the Giesche company acquired substantially all of the 
properties of Georg von Giesche Heirs Mining Co. located in territory 
ceded to the Republic ¢ Poland, including approximately 60% of the 
Bleischarley Zinc & Lead Mine in U pper Silesia. The transfer of the 
former company to the Silesian-American Corp. will make possible improve- 
ments in production and distribution which, it is confidently expected, 
will result in materially meerenses profits In the 5 pre-war years, 1909- 
1913, net earnings of the Georg von Giesche Heirs Co., which then directly 
owned the Polish properties of the Giesche company, were before depletion 
and depreciation, averaged $5,412,541 per annum, available for interest 
and taxes. 

The directorate of the Silesian-American Corp. 
Ryan, Chairman of the Anaconda company; Averell Harriman, Chair- 
man of W. A. Harriman & Co., Inc.; Cornelius F. Kelley, President of 
Anaconda company; George H. Walker, President of W. A. Harriman & 
v4 a , and 3 members to be appointed by the Giesche interests.— 

. 122 2, p. 2641. 


rsh De & Co. (Ill.).—Ordered to Divest Itself of Stock in 
Two Companies—Complaint Dismissed.— 


The Federal Trade Commission has issued an order requiring this com 
pany to divest itself in good faith of all of the stock in Eau Claire Creamery 
Co. of Eau Claire, Wis., and the Pacific Creamery Co. of Tempe, Ariz. 
No stock or property of the two companies now owned by Armour shall be 
sold or transferred to any one having an interest in the Armour Co., the 
order states. The Commission further in this case dismissed those portions 


will consist of John D. 


of the complaint charging Armour & Co. with acc uiring and owning capital 
A.S. Kinin- 


stock of the Harold L. Brown Co., Inc., Louden Packing Co 
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month Produce Co ind Smith, Richardson & Conroy Commissioner 
Nugent dissented to the dismissal of the complaint involving these com 
panies, with the exception of Harold L. Brown Co., Inc 

The Commission found that Armour & Co. obtained control ef the busi 
ness and property of the Eau Claire Creamery Co. and the Pacific Cream 
ery Co which resulted eliminating and suppressing competiticn in the 
sale of butter between the respondent and Eau Claire Creamery Co., and 
the sale of canned milk in the States of Arizona and California between the 
respondent and th ’ fic Creamery Co 


Explains Federal Ruling.—The company on July 21 author- 
ized the following statement: 
The adverse ruling of the Federal 


Trade Commission in respect to the 


purchase some 10 years ago of the stock of the Pacific Creamery Co. and 
a minority interest in the Eua Claire Co. is of no consequence whatever 

The properties of both such companies were disposed of some time 
ago and the corporations dissolved Along with their ruling in the 2 cases 
mentioned the Trade Commission dismissed 4 other cases, and a few months 
ago dismissed other cases against Armour & Co. of a similar nature 

The comy nts in ¢ of these cases were filed about 8 years avo as a 
result of t Federal Trade Commission's investigation of the meat pack 
ing indust: 

We} Wit maintained that no basis in fact ever existed for the f ng 
of thes« of which have now been dismissed, with the exception of 
these two tant complaints, and one other case pending in the court 

Pay Bor i it) Im ployee 

I checks fo me 6,000 employees re mailed on July 16. Th 
bor ‘ e part of a p idopted by the company more than a year ago, 
to encourage emp es to purchase and he the company’s pref i 
tnd th t of tt p empic ee who purchased pref toch} iin 
certa j revarding the number of share is to receive her of 
$2 per share payab ‘ annua The only condition contingent ot 
payi ce f tt onus 1 that h toe k must re mair in the pos ‘ Sif ol he 
emp ef V. 122, p. 3609 


Asher Coal Mining Co., Inc. (Ky.).—Bond 
Security Trust Co., Lexington, Ky.; Caldwell & Co., Nash- 
ville, Tenn., and Fourth District Securities Corp., Cincin- 


FF 
NOld. 





nati, O., recently sold at 100 and int. $850,000 6% Ist 
(closed) mortgage serial gold bonds. 

Dated M ) 1926; due serially May 1 1927-38 Principal and int 
(M «& pa ible at the Security Tr t C'o Lexington Ky tr tin or 
at National Cit bank . \ Denar 1 000 ce Red all or pat pm 
any int. date on 6 weeks’ notice at 102 and int If called in part t} ast 
maturing bonds shall be redeemed first Company will refund Kentuch 
personal property tax not In exce of 5 mills 

Guarantees Princely il and interest muaranteed by the persor al cr 
ment of T. J. Asher, President of company 

Data from Letter of President T. J. Asher. 

Company Ineorp. iy 914 in Kentucky Is engaged in the buying 
selling di ing of coal land the 1 jor portion of its income i rive 
from rovaltie paid rong yell-established lessees Comy ad 
not operate a mi | 

La ‘ Ihe essee comp ie consist of Koppers (« Cc 
the Tell interes rn t ia. the Southern Mining Cs } 
Golden Ash ¢ of bus KK ind the Crown Coal Co. of 
boro, } 1} comy ined 1.230.000 tons of coal durin: } 
an ave re! t f c. pert Al! leases will continue in effect 
consideral beyond th test maturity date of the bonds, with tl ; 
tion of the ¢ le Ash Co., which produced less than 7°; of the tot t 
nage during ) 

Securit ecured by closed t mite of coal lands 1 
owned by the mp wer OF of wil ned inf ind locates 
southeast I tuct n in the farlan mining district of ilar 
and Bell iti the remainder in mineral or surface right b 
timber. b pledywe of rentals or roy Ttie paid b operating compa 
ny iwreement to ple e other properti f afterward acquires ( he 
4 t ilso pledged urit for these bonds consist of purct 7 
notes agvrevating $143.39] recent appraisal by the Edward ‘ adit 
villiers Engineering Co. of Philadelphia gives the total acm age a i ition 
of $2,391,991, exclusive of plants, equipment, towns, timber, &« | 
proximately $4,000 for each $1,000 bond The same engineers give cor 
bined fixed asset incl. value of improvements made by lesss or rt 
gaged propert and the $143.39] purchase money notes) a al iol f 
34 943 G1. or approxi ate] £5 800 for cach $1,000 bond 

EKarninoa During the past 5 vears ended Dee 1 1925 the company h 
had amounts available for bond interest and sinking fund before deprecia 
tion, depletion and Federal taxes totaling $599,087, or an annual average 
of $119,877, equivalent to about 2.5 times maximum annual bond interest 
charges on this issue 

Sinking Fund In addition to the provisions for meeting the ser ma 


turities, all royalties received in excess of $160,000 per annum go in the 
sinking fund for the purpose of retiring bonds, which amount timated 
to be about $18,000 per annum Company has about 73,000.000 feet of 
standing timber for which $5 per 1.000 feet will be paid into the sinking fund 
if and when the timber is cut and marketed. This amount shal! also be 
applied toward the redemption of the bonds. 

Purpose.—To retire $285,500 of 5°) Ist mtge. bonds and approximately 
$300 000 floating debt and to complete the purchase of 16,500 acres of land 
located in Clay and Leslie Counties 

Poa 


is ¢ 


Directors.—T. J. Asher, Pres.: Robert Asher, V.-Pres.: H. H. Asher, Sec 
G.M. Asher, Treas.; M. Brandenburg and A. J. Asher. 

Bankers Building (Chicago).—Lisling.— 

The Boston Stock Exchange has authorized the listing of 5,000 land 


trust certificates, each certificate having a face value of $1,000, and repre- 
senting 1-5000th undivided interest or multiple thereof in the equitable 
ewnership in the fee simple title to approximately 22.250 sq. ft. of land 
located at the southwest corner of South Clark and West Adams 8ts., 
in the financial district of Chicago, Il!.—-See V. 123, p. 209. 


Robert E.) Barber Land Co., Detroit.—-Bonds Offered. 
—Harris, Small & Co. and Nieol, Ford & Co., Ine., De- 
troit, are offering at 100 and interest, $500,000 first 
mortgage 6% real estate gold bonds. 

Dated June 1 1926: due June 1 1936. Denom. $1,000, $500 and $100 
c*. Bonds and coupons (J. & D.) payable at the Union Trust Co., Detroit, 
trustee. Redeemable at 101 and interest on June 1 1927 or on any interest 
date thereafter on 30 days’ notice. Interest payable without deduction for 
Federal income tax not in excess of 2% Tax exempt in Michigan. 

Appraisal.—The properties pledged have been appraised by the Union 
Trust Co. at $1,366,850. 

Security.—The bonds are an obligation of the company, a Michigan 
corporation owned and controlled by B. F. Stephenson and Robert E 


Barber. As security for their payment, the Union Trust Co. has taken title 
to 31 houses and lots and 285 unimproved lots located in subdivisions 
developed by B. F. Stephenson and associates Of these properties 22 


houses and lots and 272 unimproved lots have been sold on contract A 


large number of these sales were made over five years ago The tota sales 
prices of the properties pledged amount to $068 .456 Values have increased 
to the extent that these properties are now appraised to have a liquidating 
value of not less than $1 366.850 Payments on the contracts hav heen 
made whereby the unpaid principal balances have been reduced to 8676.404 
In addition to taking title and establishing a first mortcaude len ¢ the 
properties pledged under the declaration of trust, the contracts have been 
assigned to and deposited with the trustee, and all collections on the con 
tracts are to be made by the trustee in its own office Additional contracts 
are to be deposited as the remaining properties are sold Pending the 
receipt of such additional contracts, the trustee will retain from the proceeds 
of the sale of the bonds fund in amount sufficient so that the bonds issued 


shall not exceed two-thirds the amount of unpaid principal balances of con 


tracts and cash held by the trustee 
Location The properties covered by this issue are principally located in 
three subdivisions —Oakland Manors. Park Home and Seven Oakland 
Sinking Fund Beginning June 1 1927. the trustee sha!! transfer to a 
sinking fund each month out of the collections a sum equal to 1-12 of 10 


of the par value of the maximum amount of bonds issued Moneys in the 
sinking fund are to be applied to the purchase of bonds in the open market 
or to the redemption of bonds by cal! on Nov. 1 at 101 for payment on next 
interest dates. Deposits of funds must also be made monthly in amount 


sufficient to provide for the next maturing interest coupons. 
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Pur pose For the retirement of existing indebtedness and for improve- 


ments 


Bayuk Cigars, Inc.--Fe a 


3 Mos. End. June 30 End. June 30— 
j 5 925 





Period 1926 1925 1926. ] . 

x Net earnings $269 452 $160,853 $438,981 $252,079 
Other income 17.056 15,777 35,341 35.313 
Total income $286 507 $176.630 $174 .322 $287 392 
es 32.121 33 O62 65.030 68 022 

‘red dividends- - -- 53,555 54.338 107,110 109,218 

Balance, surplus $200 831 $88 329 $302,181 $110,150 

x After deducting charges for maintenance and repairs of plants and 
estimated Federal tax, &c V. 122, p. 2802 

Reech-Nut Packing Co.— Eurnine 

6M Ended June 30 1926. 1925 1924 1923 
Net profits (without pro 

on for Fed’ tax $1,348,376 $1,352,190 $1,178,115 $1,215,030 
Farne urplus Jan. | 3,198, 538 2 347 371 1 330,203 2,704,183 
Adjust: t of Fed’] tax Cr.10.670 

Tot plus $4.557 .585 $3 .699 561 $2 508 1s $3.919.913 
Divi pai 185,000 187.0856 489.340 $39,340 

Prof i] loss surplus 

June 30 $4,072,585 $3.212.475 $2.018.978 $3.579.873 

Compar sales for the first half of 1926, as compared with the first half 

of 25, show an increase of 7.9 
Condensed Balance Sheet. 
June 30°26. Mar.31'26. June30'26. Mar.31'26. 

4 3 $ Liat &s— s z 
Re e, build Common stock 7.500.000 7.500.000 

re 5,065,717 4,961,463) Pref. stock, cl 4 4.500 4.500 
Itye ecured Pref. stock, « B 1,119,500 1,119,500 
ns on real est 95,455 94,153 Notes & accts. pa 1,593,790 1,452,453 

Pref. tre y 124,000 124.000 Short t notes 
x s, trade-marks mat'd or called 923 623 

& 1 1 Dividends payable 242,500 242,500 
S ritie ed. 1,800,386 1,820,886 Expenses & taxes 260.312 293 551 
( l 646,878 98,985 Res've for deprec'n 1,504,683 1,452,552 
( f ed. notes O22 623 Res. for ir &¢ wu v2 91.043 
= ‘ 56 670 56.670 Other reserves (4.510 64,559 
At tes rec. 1,070,629 1,156,847 Surplus paid ir 100 025 100 025 
Inventortle cost 7,289,832 6,906,811 Earned surplus 4.072.585 3,628,835 
Duet ib. cos 258,031 314.679 . . -_— 
Def ] ets 154,199 115,024 ‘Total (each side 16,562,420 15,950,141 

V. 122, p. 2502. 

Bethlehem Steel Corporation.—Report for Second 
0) er of 1926.—In making public the statement of earn- 
ings, Kk. G. Grace, President, said: 

| ! during the seco quarter of eA fter ! t ill charges 

! preferred dividends, were equal t £2 04 per share on the common 
ch compared with $2 42 ure ) tl { t of 1926, and 
$1] per share in the second quarter of 1925 

The total income of the corporation for t! econd « rter exceeded that 
of the first quarter, the lower rate of «¢ r ) } ‘ ) th ommon 
te being due to the fact that the premium p iu nt redemption 
of 211,000,000 of 7 marine equipment trust ‘tificates on July 9 1926, 
and the discount on. and expenses incident tot i ie and sale of 310,.000,- 
000 of secured serial 5 gold notes wer arzed against t ‘ond quar- 
ter’s earnings 

Operation averaged 82.3 of ipa luring th nad quarter as 
ompared with 87.2 during the pre quarté and 67.1 luring the 
econda ¢ irt f 1925 (curt t op it 4 it I ith f approxi- 
mately 72 of capacit is «* pared witt f for J 1925 

if il of orders on hand June 350 19 va $50,010,117 compared 
Wi $59.49 76 at the end of the | j s quarter 1d $50,342,813 on 
Jur 0 1925 The recent increas in steel prices ha not caused any 
decrease in demand e volur f cu nt new or which is sufficient 
to support the present rate of operation is substantially larger than at this 
Season a VCar azo 

The redemption on July 1 1926 of the small amount of 8°, preferred 
stock outstanding was the last step in the consummation of the plan adopted 
in 1922 for the simplification of Bethlehem capital structure, and the 
corporation now has outstanding only two classes of stock, viz.: the 7% 


cumulative preferred stock and the common stock 

Meanwhile the net reduction in the funded debt of the corporation, 
totaling over $24,000,000 since Jan. 1 1925, has resulted in a saving in its 
interest charges of more than $1,500,000 per year 

The directors declared the regular quarterly dividend on the preferred 
stock, payable Oct 1 1926 to holders of record on Sept. 1 1926 


Earnings for Quarter and Siz Months Ended June 30. 
Quar. End. June 30 6 Mos. End. June 30— 
1926 1925 1926 1925 

Total income. --- ...$12,096,033 $9,708,528 $21,804,561 $20,107,844 
Less int. charges, includ- 
ing proportion of dis- 
count on and expenses 
of bond and note issues 3,606,224 3,301,768 


6,907 993 6,639,363 


$6,406,760 $14,896,568 $13,468,481 
2.983.569 6.125.355 5,973,775 
$3,423,191 $8,771.213 $7,494,707 
1,075,791 2.748.511 


$2.347.400 $6,022. 


a eee eee $5 .489,509 
Less provision for depr'n, 
obsolescence & deplet. 3,141,786 
Net income ...- $5,348,023 
Less divs. on pref. stock- 
of Beth'm Steel Corp. 


2,151,428 


5,343,279 


1,672,720 
Surplus for the period — $3,675,303 
’, 122, p. 3345. 

Bloor Building (Central Sites Development Co., 
Ltd.), Toronto.—Bonds Offered.—The United Bond Co., 
Ltd., Toronto and Windsor, Canada, are offering at $100 
and int. $650,000 guar. Ist mtge. 7% real estate gold bonds. 


702 


Dated April 15 1926: maturing 1928-1936. Int. payable (A. & O.) at 
the offices of United Bond Co., Ltd Windsor, at the office of one of the 
trustees, Howard C. Wade, Detroit: at the Royal Bank of Canada, Windsor 
or Toronto, or at the Chemical Nationa! Bank of New York, 257 Broadway, 
New York. Denom. $50. 100, $250, 3500 and $1,000 Howard CC. Wade, 
of Detroit and the London & Western Trusts Co., Ltd London, Ont.. 
are joint trustees 

The minimum Dominion income tax of 2 on income derived fre these 
ponds refu it the tlh er t t 

‘ trit i ip Da r titi i 4 nteed b th 
{ B | Ltd 
This issue is a ¢ ed Ist! e, on h in fee mple and 
in cours f erecti here \ s the Bloor J ding 

j \ t on 1? . r i I I =ts ' rn f 
hi frontage of 144 ft i d I j i t 

B The bu i i f in 
f re et » P i} f , 7 

Ss; th ‘ ad fi i ps } ! f s furnish 
] s ft f spar h i ‘ t ants 
\ An independ ) } 1 f the cor 
I pert t $1.21 : pur} s 100,089 

h , 1a ' @ 

Booth Fisheries Co., Chicago.—Aeport.— 

Y: Ended— M 1 ‘2 oF | 2 ‘25 r. 2 24 
Operating income... .- ’ | 234 119 $1,112.72 $942,177 
Interest . 6 HOS 653.24 659,282 
Depreciation AC 177.591 174.273 171.703 
Federal taxes 32,109 

Balance, surplus- ‘ — $412.52 $285,210 $111,192 











Jury 24 1926.] 


Comparatire Balance Sheet. 
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profits of the company through a stock owr ership plan 








’ iccording to an- 
May 1°26 May 2 '25| May 1°26 May 2°25 | nouncement by President Irving T. Bush. Details are expected to be 
Assets— $ LAabitities— 2 : worked out in final form and made public within the next few days.— 
Real estate, mach., Preferr _ 4.999.800 4,999,800 1323, D. Zuod. “ 
ae 14,787,124 14,782,939| Common stock... 5,000,000 5,000,000 Rij RB L, . Shatin Cae eid vey 
Pref. stk. disc. & inded debt _ - 6,668,876 3,542,750 Butler brothers, Chicago. L nag ™ 
reorg.exp...--. 377,801 377,801 | Res. for renew. & The Chicago Stock Exchange has authorized’ the listing of $11,390,790 
Inv. in allied cos__ 108,569 122 365 repairs ae 98,124 38.537 common stock, par $10 According to. Pres. F. S.s Cunningham, the 
Long term note rec 20,000 25.000, Federal taxes. : 406 8 (<iuues company does not contemplate anyj new financing’ and has given no one 
Sinking Ee 184 184 Accounts & notes an option on its stock ¥. 122, p 755. 
Sibdiviacssao< 714,779 716,920 payable --—~..- 3,189,623 5,796,941 . ’ ° 
Acets. & notes rec Int., tax.,ins.,&ec. By-Products Coke Corporation .—Earnings.— 
leas reserves 838,690 712,396 acci ued . 147,266 86,135 Quar. Ended June 30 6 Mos. End. June 30— 
Inventories 3,783,730 2,834,392 Adv. by cust. on ; " 1926 1925 1926 1925. 
Unexpired insur. - 6.615 45,246 consignments 36.163 | Operating profit $644,403 $543,473 $1,522,066 $801,761 
Deferred ch 673,358 592,750 Surplus ; 1,175,054 709,668 | Other Income 16.203 50,224 164,753 103,150 
Total --21,310.852 20.209 994 Total 21.310.852 0,209,994 eed aia - 3690 .606 $595,697 $1,686,819 $904,911 
-f - e as epreciation 187.272 146 34¢ 5 / 
x Represente y I50 00 ares lar fen, > ) , ‘val i") 6 S63 274.612 
presented by 250,000 shares of no pa! lu V. 122, p. 2803 Lnters st a3 06 '318 143.701 5619 San '049 
, ‘ referred dividend 54 249 34 24 68.49 5 AC 
org & Peck Co., Chicago. Ea Common dividends oa 55 ' : 180 rd 68.499 
Sir } ] ‘ J e2 1¢ e Z eS 
Net profit after ‘ Surp. before Fed. t 7" - : 
- &. Ss 34 aif ’ red iXes $277,812 8269 401 $865,929 $276,751 
—V. 122, p. 3457 — V. 123 p. SY. ' a tai 
C * . Tr. tt ) 1 
Rovee | scrymser Co.— To ¢ el 
iin eatin cris ais haem. Tn aie aceon aie eet ania California Ice & Cold ane Co., San Diego, Calif.— 
stock from 10,000 shares, par $100, to 40,009 shares, par $25 Four shares Bonds Offer: d. Stephens & } o¢ San K rane isco, and First 
1OT © stock will be ed in « ‘hange for each share now . sou oar PP ovys P . 
* 8k »ck will be issued in exchange for each share now held V.122, a ational Bank, Di yo, are otfering at 100 and interest 
1,000 first (closed) mortgage and collateral 7% sinking 
British Columbia Pulp & Paper Co., Ltd.—Balance fund gold bonds. 
Sh et j ril 30 1926 i> d Jul 1 1 Yn T 1 7 ~ 
ose April 5 JIL0.-— Jul) L 1VLO ¢ ' 1958 Denom. $1,000 and 8500 c*. 
Liabiti er vopdey ‘ (J N First Trust A Savi s Bank of SanDiego 
Cos , at? — oO { J : ate en s noo MW ©. ) l pa ‘ ew ork ¥ out cauct I wrt 
lr of i € i a3 a * mt oa Cr F x Oe ay Federal income tax >t Detncin ly . Fm ae ire, yg tel 
parties =), ! ‘ referred stoc) nh 20 Savings Bank. trust : = fh. nt . ms c . st § < 
Invent é 612,441 ¢ ] t mtege. bonds 8 707 50 oa in — - Redeemable. all or part, on days’ notice, at 103 
Advances to logger 3697 ren. mtve. bonds 1.500.000 | ee ee ens, On OF Det Jul ‘ en! thereafter at 101 and interest until 
Customs draw bacl 16.7 Account npavable q 201.252 5 eee Exempt from th ‘ ifornia pe mal prope ‘ty tax. 
Accts. & bills receivable 41) Int cr. on funded debt 163.725 Data from Letter of C. S. Wallace, Secretary of the Company. 
Cash 696 760 | Ke ght adjusts. on | |, Company.-Incorp. in 1926 in Del i ies of 
he. Hi eig idjusts. ¢ pant : ( aware. Will own (a) properties of the 
Deferred accounts 12 O68 pulp shipped to Japan 13 249 Home Ice & ¢ old Storage ) Long Beach, Calif b) all outstanding bonds 
Prov. for re. al prop. taxe wo | one the capita! stocl ept directors’ qualifying shares) of the Bakers- 
he for rus el oil tax ne - | field Ice & Cold Storage Co. takersfield, Ca and (¢c) approximately all 
of Briti ) Columbia 66,719 | of the outstanding Class B (voting control) stock of the San Diego Ice & 
Res. for ese np arge er 29 704 , Cold Storage Co., San Diego, Calif., t 3 CO-Or ing th anes eee pupal as 
Tot il ‘ side $9 1.3 «0 sur lu . Sp 208 518 t under ¢ ne control and n inawger ent = a WENGE SRS Searet COMPaseS 
a After deductir provision fer depletion of timber limits amounting Capitalization After This Financing Authorized. Outstanding. 
to $11 » x Kepresented } 100,000 of no par value \ 22, p. 614. | First mtge. and collat. 7 bonds (this issue $350,000 $350,000 
| ae A stock 10 par value 27 OO0 shs. 15.000 shs. 
Broadway-Telegraph Realty CBs Detroit. Bonds Of- a? 2 no p e ; lu ; 25,000 shs x14 O89 shs. 
ub *L to 1 it ‘hange tbhut: roy ‘ ‘orrec 
fered.—Hayden, Van Atter & Co. and Wm. L. Davis & Co., | _ Security —The bonds nstitute a first closed mortgage on the proper 
both of De trot, rece ntly offered at 100 and int. $350,000 ties acquired from the Home lee & Cold Storage Co. at Long Beach, and 
ee TY a et ‘ . Ls will be a first lien on all the bonds and all the capital stocl cept directors’ 
S-year 616% Ist (closed) mtge. sinking fund gold bonds. cuniaitinar aitapen) of tha Tadeewind tee i Cd me te ei 
+ yAT - +. " ‘ , ae? ‘ ‘ I AK 0 \ppraisalis 
Dated La LS 126: d I » | } Principal and int NI . naepend t Py and engineers indicate that thi sue will be 
payable at he office of the tr ] Tr Co Detroi ithout lt Ss than a 50 " pon the present « servat value of the lands 
deduction for 1 rmal Fed l me ta to 2 lax exempt in Micl | buildin 5. chinery and ¢ a it Long Beach and Bakersfield, with- 
gan bibAT ae il part int. dat t if and int. up to and inel. out considering the \ ne of the other assets of the ¢ ) Company. ir 
May 15 ] m0 d at 101 1 int. th ift to mat rity eng addition, owns 1 ial pie s of unencumbered re aes e and Sractiaaliy 
$1,000, $500 a S100 c* . all of the outstan B stock of the San Di Ice & Cold Storage Co., 
r \ cu f the pay nt f thes bonds, the truste has hich stock represents the voti eontrol of the in Diero Co... and isa 
taken title tor . 4 ting 1] 7 ts. in 4 subdivisions, in the ver valual ‘ 
De arb rn district Tr ep p t ire locat 1 i the thw st section ar Net rnings of th combined proper j for the two vears 
yo Bes beng ‘OF by : ‘ on - ‘ . of t I rap ly growin suburban r d . . 1 I 1 ' ! the payenest of inte 4 st on this issue and 
$1 i 1" 1.025 tf e heen sold fe tal sa price f fe 3 ! | ‘ ifter allowing for interest on the out- 
1.019.399 i it pric of t! s46u ad lots ' unts » & 9 5 Sta g bond { tine ! roy if ( ] torave Co ried ‘divide : 
giving the prop s pledged a total value ised on the s ice ovine, at at th te of $2 | ra n the outstar , + doy yen + 
$1.328 M45 re 11 ‘ he an unt cof this bond i of that comp : d about three times nnual int t require- 
ro further ! prompt payment of the bonds, the contracts covering | Ments on thts Pf bonas For the thre ears ended May 31 1926, net 
the lots sold have be ed t i deposited with the trustee who has | earnings, bef t and depreciatir of the Home lee & Cold Storage 
active control of the « i hese contracts, which are over 28‘ | Co, and the | d Ice & Cold Storage Co., upon the properties of 
iene Yager og have unpaid pri il | ances tota er $739 32 more than | which comp th eis a first lien, have ay ued well in excess of the 
twice this issue of bone thn thiv 7 re in excess of $11 000 | combined ar t and maximum sinking fund requirements of this 
Vi m.—The property pledged as security for this issue has been ap- | !ssue and an : running at the rate of about twice such require 
praised by t trust compat it $705,500 ments arnt d very materially increase upon completion of the 
> ’ ng tf d he t t indenture provides that a minimum of 70 | cold storage fa the Longe Beach and Bal sfield plants, funds for 
of the gross « el eccived by the trust . contracts now made | ¥Y hi h vill be illable from the proceeds of this issue 
ane 3 By ! ae h nit of id in t Sinkir f nd fi * payment of interest et ng F ind. rh trust i denture securing these wonds provides for an 
rthes erm of bonds of th sue at the call price if not purcha innual sinking fune mine rin 1928, calculated to retire about 60% 
able in the open market at a lower price s ine Se ds by maturi through purchase in the open market, or by eall 
Brockway Motor Truck Cie Larger Dividend. _Purnose.—-T he proceeds from the sale of these bonds and approximately 
- The - ctors have declared a cash dividend of 50c. per share and a stock I ».000 shar 3 ot ss A “5 k will be used to build a cold storage plant at 
dividend of 2 m the o itstar nding 150.000 shares of common stock (no | Long ap ich, enlarge the cold storage facilities at Bakersfield and for other 
Pivic 1 sue both yable to holders of record July 23. Previously quarterly corporate purpe 
dividends of 37 éc. a share were paid , F . 
‘The company estimates that earnings for the 6 months ending July 31 Case Fowler Lumber Co., Macon, Ga.—Listing, &e 
Hy | be equal to $4 a share, compared with 35 16 a share in the entire year i. sed saltimore Stock _— o Se ~¥ — tow d the listing of $500 000 first 
925 '. ae p 2088 > Closet mortgage ; inking fund gol wnds 
} st ae rs of the c pa 1} ire Cc Fowl r, Pres Treas. & Gen. Mer.: 
Brown Co., Portland, Me.—Jonds Called.— | toe ee D. Case and X. Y. MeCann, Vice-Presidents; H. L. 
All of the outstanding Berlin Mills Co. 5 “ Ist. mtg gold bonds lated , = ning seen 
Aug. 1902, and maturing subsequent to Aug. 1 1926 have been c alied for | Results for Calendar Years 7 1925. 1924. 
payment Aug at 110 and int. at the Old ¢ ‘olon} Trust Co.. trustee, Gre Ss earnings b fore int depr Fed’! & other tax $341,323 $313,833 
17 Court St Boston, Mass Holders may present bonds at any time | Net earnings (after int., deprec’n, Fed‘! & other taxes 91,578 194,644 
prior to Aug. 1 and receive $1,125 for each $1,000 bond, less a discount Balance Sheet December 31 1925. 
“t vp rate of 4 p.a. for the period from date of presentation to Aug. 1. | Assets Liahiliti¢ 
olders of bonds maturing Aug. 1 may present bonds at any time prior | Plant and equi referre 5 
Au Q ’ } T 1ipment., inclu re red stock 
to \ug 1 and receiv $1 O20 for each $1,000 bond less a discount Mo the | ing land ce “s {_x 3707 731 Seana ateae zee top 
3334, p. a. for the period from date of presentation to Aug. 1 .122, | Timber owned 164.652); Accounts payable "82513 
cei stars | Cash 104.486| Reserve for taxes, &c 28.158 
. . . ‘ ‘ , Accounts receivabl )% 9 ‘irs vn re, FOF 1 ann nn 
Buckeye Pipe Line Co.—Frtra Dividend of 1%.— ohen vansiralie. Tithtten ~~ oe 
Boley = egy rf have declared an extra dividend of 50c. per share on the | Inventories T8946 a7 _—— 
eutstanding $19.000.000 capital stock, par $50, in addition to the regular | Prepaid i j 56 T ide) , 
>, I 350, é guli aid int., insurance, &e_ 56,7 ital (each side) 2 Oy 
quarterly dividend of $1 per share, both payable Sept. 15 to holders of | pad - ' S «1 “ 'y 9 ha ce - 4 eons $2,043,203 
record Aug. 20 An extra distribution of 50c¢ per share was also made | x LSS deprec jation. ee also V. 122, p 2196. 
M: t 5 las ri 22 l . ’ 
on March 15 last.—V. 122, p. 1175 Central Alloy Steel Corp.—Consolidation. 
Burns Bros. Coal - Prohahle Acqui: ition. See United A Steel Corp. below. 
The directors are considering the purchase of : interest i he R i . s . 
Gast tan Ce eal came a pebe 2 of an erent Se Se Bae Central Manhattan Properties, Inc. ] y ling. 
and iron properties. The committee consists of Allison Dodd, W. T. | ¢, The Boston Stock Exchange has authorized the listing of $2,100,000 
Payne, Theodore 8S. Barber and Sanders A. Wertheim. Burns Brothers ores. ae th gg S gold bonds, dated March 1 1926. See offering 
established in the last year 14 additional distributing stations, of which | - 122, p. 3457, 3609. 
two are in Brooklyn, three in Long Island, one each in Connecticut and | : 5 ms i VJ err} 
Massachusetts and seven in New Jersey The company's earnings have wontral Steel Co., Massillon, oO. Verged with United 
increased and deliveries in June were 585,000 tons of coal more than in Alloy Steel Co Pp 
June 1925 ¥. 122, p. 3600. See that comp helow \ 122, p. 2503 
Burroughs Adding Machine Co.— Special Dividend of $1 Chace Mills, Fall River, Mass.— New Treasurer 
per Share on Common Stock—To Redeem Pref Stock.—T he F Gorton peaee ‘ 2 N Ne _has been elected treasurer succeeding Henry 
*. Grinnell.—vV. 121, 2407. 
directors have declared a special dividend of $1 per share te ap . ; 


on the no par value common stock, 
holders of record Aug. 13. 

The directors also declared the regular quarterly dividends 
of $1 75 per share on the pref. and 75c. per share on the 
common stock, both payable Sept. 30 to holders of record 
Sept. 15. 


payable 


Aug. 31 to 


The company has called for redemption Sept. 30 at $105 | 


a share, the pref. stock, of which there is about $11,160,000 
outstanding.—V. 122, p. 3345. 


Bush Terminal Co.—Empl.Stock Ownership Plan Approved 


The directors have adopted a plan under which employees of the organi 


zation and its affiliated companies may participate in the management and 


(The) Chicago Beach Hotel (The Beach Hotel Co.), 
Chicago, II].—/onds Offered.—The Foreman Trust & Sav- 
ings Bank, Lawrence, Stern & Co. and A. G. Becker & Co. 
are offering at 100 and int. $2,750,000 Ist (closed) mtge. 
6% sinking fund gold bonds. 


Dated June 1 1926 due June 1 1941 Principal and int J.& 1D.) pay- 
able at the Foreman Trust & Savings Bank, trustee, Chicago. Denom. 
$1,000, $500 and $100 c* Red., all or part, on 30 days’ notice on any int. 
date at 102 and int Int. payable without deduction for normal Federal 
income tax not in excess of 2° The Dist. of Col. 5 mills tax, the Virginia 
6 mills tax. the lowa 6 mills tax, the Kentucky 5 mills tax, the Penna. 4 
| mills tax, the Calif. 4 mills tax the Kansas 2 mills tax, the Minn. 3 
| mills tax. the Conn. 4 mills tax, the Maryland 444 mills tax, the Mich. 5 
| mills exe mption tax, the I State income tax of Missouri, and the 6% 

State income tax of Massachusetts refunded, : 








460 _ THE 


Data from Letter of Ronald F. Brunswick, President of the Beach 
Hotel Co. 

The Beach Hotel Co Incorp. in Illinois. Owns in fee simple a tract of 
land comprising 4 total of about 15'% acres, fronting on Hyde Par k Boule- 
ward and Lake Michigan On the southwestern frontage of this 
structure known as the old Chicago Beach Hotel was erected in 1892 In 
1921 a new 1]2-story fireproof structure was erected on the southeast corner 
of the land, with frontages of about 275 feet on the boulevard and 275 feet 
on the Lake Michig fan side . The new hotel is a modern structure. contain 
ing approximately 3,538,709 cubic feet, and providing 545 rentable guest 
rooms, exclusive of public rooms It directly overlooks East End Park, 
Lake Michigan and the grounds belonging to the hotel company, north of 
the building ‘ 

Securily The trust indenture securing this issue covers the new Chicago 
Beach Hotel building, and a portion of the land above described. totaling 
about 179.315 square feet, together with the power house operated in con- 
nection with the hotel property. The land under the mortgage has front- 
ages of approximately 300 feet on Hyde Park Boulevard by a depth of 595 
feet, at the southeast corner of the property The furniture, furnishings 
and equipment of the hotel are also included under the mortgage 

Valuation The land and building have been appraised at $4,607 .000 

Earnings The property covered by this mortgage is owned and oper- 
ated by the Beach Hotel Co., which also owns and operates the old Chicago 
Beach Hotel, adjacent to the new structure The old building, which has 


become obsolete, will be immediately demolished, and therefore in calcu 
lating the earnings applicable to this issue, the income and operating ex- 
penses of the two structures have been segregated From the gross income 


of the new hotel building for 1924 and 1925, there has been deducted the 
operating expense applicable to the new hotel based on a fair apportionment 


of the total operating expenses of the company On this basis, earnings 
of the new hotel, before depreciation, interest and Federal income taxes 
were $376,796 for 1924 and $374,232 for 1925. The greatest annua! inter 


est charge of this issue is $165,000. 


Purpose Proceeds will be used in the retirement of outstanding obliga- 
tions of the company 
Sinking Fund The mortgage will provide a sinking fund sufficient to 


retire by purchase or redempti mn $1 020,000 bonds prior to maturity 
*ayments for the sinking fund shall be made monthly beginning June 1 
1928, each monthly payment being 1-1 2th of the sinking fund requirements 


of the then current year. 


Additional Indebtedness The Beach Hotel Co. owns, in addition to the 
land covered by this mortgage, a contiguous tract of about 11 acres, 
which will be mortgaged to secure an additional indebtednessof.%1 .750.000. 
The $2,750,000 first mortgage bonds pilus this $1 750,000, will constitute 
the sole funded indebtedness of the company. 


Christie, Brown & Co., Ltd. 


Earnings. 





Period Ended June 30 3 Month 6 Months 
Gross profit a $183,135 $344,612 
Net operating profit- 68.632 119,419 
Sur. after inc. tax res., int., com. & pref. divs... - 12 $2,659 
—V. 123, p. 330 

Clinchfield Coal Corp. New Director.— 

Fairfax Landstreet has been elected an additional director.—V. 122, 
p. 2803. 

Colorado Fuel & Iron Co.—FEarning:.— 

Results for the Quarter and Siz Months Ended June 20 
1926 Mos 1925 1926-—6 M 925 
Gross receipts ‘ $9 289,589 2#839.351,159 $19,847,043 $20,217,226 
Operating expenses 7,659, 121 7, an 298 16,230,959 17,249,160 

Net earnings “$1,630,468 $1,531,861 $3,616,084 $2,968,066 
Other income 113.971 ‘Tis O83 224.546 225.573 

Gross income $1,744,439 BS 649.944 33 840.630 $3,193,639 
sond int., taxes, sinking 

fund, &c $7 Of 971 $798,605 $1,419,927 $1,425,366 
Depreciation ‘ 257,182 605,940 514,364 

Balance, surplus $684,157 $1,814,761. $1.253.909 
—V. 122, p. 2504. 

Commander-Larabee Corp.—Bonds Offered.—Dillon, 


Read & Co.,N.Y., and Lane, Piper & Jaffray, 
apolis, «re cffering ‘at 9814 and int., to yield 
$3,500,000 Ist (closed) mtge. 6% 15-year sinkir 
bonds. 


Ine., Minne- 
over 6.15%, 
if fund gold 


Dated July 1 1926: due July 11941 Denom. $1 000 and S500 « Prir 
and int J.& J payable at the office of Dillon, Kead & Co New York 
without deduction for normal Federal income tax not exceeding 2 yx 
annum Pa. and Conn. 4-mills taxes, Minn. 3-mills tax and Mass. income 
tax not exceeding 6 per annum refunded Ked. all or part by lot on any 
int. date on 30 da notice at 105 and int. on or before July 1 1937, with 
successive reductions in the redemption price of 1°) during each year there 
after until maturit Bankers Trust Co.. trustee 

Security and Nquity These bonds will be secured by a direct first mort 


gage upon fixed assets valued as of Mar. 15 1926, after depreciation, at over 
$6,350,000, such valuation being based on recent independent appraisal 
Corporation will also acquire certain other assets, water power rights, 
country elevators and railroad sidings on leased land, and equipment 
similarly valued (except as to certain assets included at the net book value 
of $152,338), at over $650,000 

Sinking Fund The mortgage will provide for an annual sinking fund of 
$125,000, payable in equal semi-annual installments, first payment Jan. 1 
1927, to be used to purchase bonds at not to exceed the then applicable 
redemption price, or, if not so obtainable, to redeem bonds by lot at such 
price Such sinking fund is calculated to retire over half of this issue be 


fore maturity 
Listing.—The Boston Stock 
above bonds.—V. 123, p. 
For description of propertic s, capitalization and earnings, 
see V. 123, p. 330. 


Commercial Investment Trust Corp. (& Subs.) 


Exchange has authorized the listing of the 


Earns. 





Siz Months Ended June 30 1926. 1925. 
Net income after taxes on income and after all deduc 

tions for losses, credit reserves and contingencies__$1,906,.422 $1,402,557 
Miscellaneous surplus adjustments 42,318 6,910 
Dividends received on stock purchased for resale to 

employees and for redemption 10,617 6,484 
Net income of United Dominions Trust, Ltd., from 

date of acquisition (March 31 1926 , f 52,211 

Total ‘ $2.011.568 $1 
Divs. paid on pref. stock of Mere. Acceptance Co 35,000 
Dividends paid on preferred stock 141.150 
Dividends paid on common stock. _-_-.. : 795.600 

Balance... -.. $739,818 $749.751 
Surplus Jan. | 2.715.584 1.176.208 
Paid in surplus- : ; 1823 500 

Profit and loss surplus 7 .$5,.278.902 $1,925,959 
—V. 123, p. 210. 
~F Commercial Solvents Corp.— Plant.— 
* The directors have authorized the construction of a new butanol plant 
at Peoria, Ill. on 17-acres of land recently acquired from Rock Island RR 
Co. and adjoining their present property. Construction will bein at once 
and will be finished in Jan. 1927, according to Stone & Webster, Inc 
contractors. No additional! financing wil! be required. 

Results for Three and S Mfonths Ended June 30 

F Period— 102 Mfr 1925 1926 6& Mi —1925 
Oper. profit after depr $61 1,523 $453.722 $1,073,245 $578,031 
Other income. _ ‘ 31.416 27.975 59.391 2,118 

Total income . 50.939 $481 .697 $1 .132.636 S589.149 
Interest, discount, &c_- 196.276 79,195 275.471 239.443 
Federal! taxes SS 241 80.612 168,853 59,635 

Net profit_ whee $366 422 $321,890 $688,312 81,071 


—vV. 


2953. 


22, D. 


CHRONICLE 


nd the | 


[Vor. 123. 


= — — a — nnn 

Congoleum-Nairn Co., Inc.—Earnings.— 

Siz Months Ended June 30— 1926. 1925. x1924. 
Manufacturing profits $4 824,118 $6,407 845 $6 224.399 
Administration & gen. exp., &c 2.794.672 4 063 .f 589 3 310. 594 

Operating profits iit ke $2.029. 146 a. $2.913, R05 
Other income - a dare 89.044 3, 156.575 





Total income sucess S8.418 401 $3.677,448 “$3. 070,380 
Interest r 98 O57 147.475 124,158 
Depreciation - = 359,247 358,291 200 884 
Federal taxes (estimated % 225 000 395.000 342,799 
First preferred dividends 5 58.254 60.508 62.454 
Common dividends ¥ i . 2,461,539 2. 160, 0.000 

Net income $1.377 932 $254,630 $180,086 086 

x Exclusive of Nairn Co. 

Consolidated Balance Sheet. 
June30'26. Dec.31'25 June30'26. Dec.31°25 

Asset $ $ Liabilities $ $ 

Fixed assets a14.731,720 15,051,785] Ist pf.7%cum.stk_ 1.652.000 1.664.40® 
( $.353 830 3.054.357) Common stock. _b13,754.655 13.754.655 
Notes & acets. ree. 4,511,980 3,380,044| Accounts payable & 
Inve : 7.748.220 8,479,097] accrued charges 735.532 926,681 
~ iry debtors 108 ”) 106,839! Funded debt 1.923.300 2.460.411 
Investments 1,246,573 1,022.667 | Federal taxes 467,250 425, 000 
( struct ir Surp.(merged cos.): 

pr ess 63.699 93,305 Created by valu 
G a ind trade ation of good 

mark 1,000,863 1,000,863 will and trade 
Def d debits 274,570 248,744 marks 1,000,000 1,000,000 

Approp'd surp 123,300 123,300 
Tota! (each side 33,070 456 32,397,701 Earned surplus 13,414,419 12,043,254 

a Real estate, buildings, machinery and equipment, automobiles and auto 
trucks, furniture and fixtures, less reserve for de ee of $6,670,612. 
b 1,641,026 shares of no par value.—V. 122, p. 3214 

Congress Cigar Co., Inc.—Sules—Eurnings.— 

Siz Months Ended June 30— 1926 1925 
Gr les — . . $8,389,560 $7,354,902 
Net earni after all charves except Federal taxes. 1,057,970 919,845 

For the J e quarter profit before Federal taxes was $654,512. comparing 
with $403,455 in the preceding quarter and $556,088 in second quarter of 
1% 

The company reports that it is enjoying very good business and expects 
that the second six months will be relatively more favorable, because of 
the fact that during the first three months the company was operating 
under the former law imposing higher taxes on cigars V. 122, p. 3610 


Consolidated Publishers, Inc.— Noles 
man Brothers and Hallgarten & Co. hav: 


Sold. Leh- 
sold at 100 and 














int. $4,500,000 10-year coll. trust 627% s gold motes. 

Dated Ju 1 1926: due July 1 1936 Deno: 3! O and $500 c* In- 
terest payable J. & J. without deduction for ar Feder incon tax not 
in excess of 2 per annum the office of Lehr Brothers, New York. 
R for sinking fund only on 30 days’ notice « July 1 1927 and on July 1 

sat 102 d int., and on each July 1 thereafter at a redemption price 

h ir. Re! other than for sinking fu 1, all r part, by lot 
‘ ‘ date on 30 days’ notice at 102 and int Company will agree to re- 
fund the Penn. 4 ills tax, Calif. and Ohi personal property taxes not in 
exe of 4 mills per annum, the Maryland securities tax of 4!¢ mills, and the 
I tax on the interest not exceeding 6°, of such interest per annum. 
The Chemical National Bank of New York, trustee. 
Data from Letter of Paul Block, President of Company. 

Com n Has been organized to acquire all of the issued and outstand- 
ing shares of stock (except direct rs’ qualifying shares) of the following com- 
panies: The Toledo Blade Co., owners and publishers of the Toledo (Ohio) 

Islack Newark Star Publishing Co., owners and publishers of the Newark 

sa Star-Eag the Herald Co., owners and publishers of the Duluth 

linn Herald the New Era Publishing Cor ? owners and publishers 
of the Lancaster (Pa New Era,.”’ and Paul Blox Ine national advertis- 
ing representative of a number of leading oR ae j These papers are 
among the ~¥t important and oldest in their respective territories, having 
been founded 43 to 96 years ago ire members of the Associated Press 
ind of the Audit Bureau of Circulations, and, at least in the “Ast of the 
Poledo ‘Blade the Newark ‘“‘Star-Eagle”’ and the Du luth Herald,” are 
of national importance. 

In the last two fiscal years the aggregate annual advertising revenue of 
the 4 papers h grown from $4,011,008, to $4.816.899, or over 20° 

P Se The entire proceed is to be used in the acquis ition of all the 
issued and outstanding shares of stock (except directors’ qualifying shares 
of the Toledo Blade oO. 

Sul d rie The Toledo “Blade founded in 1836, hi a circulation 
of 120,000 daily For nearly 50 consecutive years the ‘Blade has yielded 
its « ers a profit in each year rhe “Blade” is now erecting a new plant 
to cost about $1,000,000 hich will furnish it with the most modern and 
efficient editorial and p iblishing | faci lities 

The Newark “Star-Eagle,"’ established in 1832, is the second largest news- 
paper of New Jers and the le .ding Republican paper of the State. It 
has a present daily circulation in excess of 95,000 The Star-Eagle’’ plant 
is in part owned in fee and in part eccupied bys leaschold 

The Duluth ‘Herald’ has been published for 43 years at Duluth, Minn. 
It is the only evening paper in the cits Its circulation is now over 42,000 
daily Advertising revenue has grown from $12,000 in 1891 to $821,000 
in 1925 The Herald Company owns the ground and building whichi t 
occupies 

The Lancaster ‘‘New Era’ is the leading newspaper in its territory. 
It is the result of the merger of the ‘examiner founded in 1830 as a weekly, 
and the ‘‘New Era,”’ which issued its first edition in 1S77. Its circulation 
of over 22,000 daily is by far the largest of the local papers 

Paul Block, Inc., was organized in 1908 to continue the business founded 
by Paul Block in 1900 This company is the exclusis national advertis- 
ing representatiy for the above-mentioned ne wspapers, as well as for a 
numb of other important publications, including haner ociongs J Review ,"’ 
the Washington ‘Post Rochester “Democrat & Chronic Syracuse 

Post St: inda rd, Worcester “Telegram and Gazette,” Memphis ‘News- 
Scimitar vi inch ster Union-Leader, Scranton ‘“‘Republican,’’ Topeka 
“State Journal’ and others Paul Block, Inc., maintains offices in New 
York, Chicago, Philadelphia. Detroit and Boston. 

The circulation fiwures quoted above are in eac » those reported by 
the Audit Bureau of Circulations for the period ending March 31 1926, 
except in the case of the Newark “‘Star-Eagle,."" where more recent figures 
have been used 

Profit Con ined profits as certified ~ NT essrs Price W aterhouse & 
(Co., of the Toledo Blade C the Herald Ce Newark Star Publishing Co., 
the New Era Publishing Corp., and of the publish rs’ national advertising 
representation business of Paul Blk * ne., after interest paid, but before 
Federal income taxes exclud ing profits from sales of securities, and in the 
case of the Newark Sta r Publishing Co without deducting certa n payments 
to stockholders and ine s (discontinued in Jan. 1926) averaging $60,000 
per ! im, have been as follows 

y 4 Mos. End. —x Years E1 December 31 

P | ip  °26 pas ] ! 193 
Col i ed profits is above S4 004 $1.2 ' = 2.511] $859,109 

x Year e1 g the following Jan 1 in the case of th Era Publish- 
ing Corp y including or r ths for that my ; 

Such con ed pro s for the p | nab ! ‘ raged $1] ,047,- 
639. or over 3.6 times the $200,2 maximum a interest requirement 
on this issue In the first 41 ths of 1926 such prof we ready equiv- 
. » 1 i} times h f it t t ‘ I t on the notes 

Secu These notes will be dire bligat of the company, and will 
be secured 1t pledae ith the Cher " t il Bank of New York, 
trus und ic t trust ind 1 of of the ied and outstand- 

r sh s of stock x pt direct s i ing share { I 5 above de 

1 companies The notes w Is ye secured as to the payment of 
: ron’ et rit on redempt of st d of sinking fund 
j nts. by the unconditional pe of Paul Block en- 
dor 1 upon ¢ } 

” Vale According to an appraisal by Messrs. I r, DeWitt and 
P " experts in newspaper Vv he f t Die Value a of April 30 
1926 of the 4 newspapers alone, Inciuding it book valu the net tangible 
assets which will be owned by them when acquired by Co solidated Pub- 
lishers, Inc., was at least $11,000,000. 
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Sinking Fund.—An annual sinking fund will be provided sufficient, 
— Ge installment due on July 1 1936, the maturity date, to retire the 
entire issue. 


Listing.—The Boston Stock Exchange has authorized the listing of the 
above issue of bonds. 


Corn Products Refining Co.—Larnings.— 














—Quar. End. June 30— —6 Mos. to June 30— 

Period— 1926. 1925. 926. 1925. 
Net earns. after Federal 

os * ae $2.849.910 $1,868,493 $5,.998.629 $4,102,669 
Other income._......... 647 .957 471,253 1,162,510 835,984 

Total income. ------- $3.497.867 $2,339.746 $7,161,139 $4,938,653 
Depreciation .......... 743.991 641,627 1,657 ,946 1,429,867 
| an 30,944 31,345 62,012 62,723 

Net income_________ $2,722,932 $1,666,774 $5,441,181 $3,446,063 
Preferred dividends___- 437 500 437 500 875,000 875,000 
Common dividends_____ 1,265,000 1,265,000 2 530,000 2,530,000 
Extra common divs ee 632,500 me 

Balance, surplus_____ $387,932 def$35,726 $1,403,680 $41,063 
—V. 122, p. 3610. 


Crane Co.—10% Stock Dividend.— 

The directors have declared a 10% stock dividend on the common stock, 
payable Oct. 15 to holders of record Sept. 15, and in addition the regular 
quarterly dividends of 144% on the common and 1% % on the preferred 
stock, both payable Sept. 15 to holders of record Sept. 1.—V. 122, p. 1756. 


Crucible Steel Co. cf America.—Larnings Statement.— 
Chairman H. 8S. Wilkinson, July 16, says in substance: 

The volume of business of the company. as indicated by unfilled orders 
on its books upon the several dates mentioned below, was 
June 30 1926. Dec. 31 1925. June 30 1925. Dec. 31 1924. 
126.140 tons. 153,025 tons 124,909 tons. 105,298 tons. 

The difference in the amount of unfilled orders during this period is caused 
by the seasonal decline which usually occurs at this time of the year and 
does not indicate any change in the annual volume of business 

The business of the company has not as yet given evidence of the decline 
in volume that we have been having for several years past, and we have 
every reason to expect that the business will tontinue good for some time to 
come. 

Siz Months Ended— June 30'26. Dec. 31°25. June 30°25. Dec. 31 ‘24. 
Net earnings - --_- $3,113,682 $3,047,355 $2.656,.264 $2,267,715 

Additions and improvements which in the last statement to stockholders 
were reported as under way at several of the plants, and requiring about six 
months to complete, are being finished according to schedule and will be 
ready for use within the time mentioned. The improvements in the 
Atha Plant, at Harrison, N. J., are now practically finished, the recon- 
struction and rebuilding of the Park Works at Pittsburgh, and the new 
18-12 inch Bar Mill at Midland, Pa., will be finished within three months. 
The other minor improvements will be completed at the same time. The 
amount authorized for this work was about $5,000,000, and it will be com- 
pleted within that amount The cost of these improvements will be met 
out of current and accumulated earnings without resorting to the sale of any 
securities or investments, or any unusual financing.—V. 122, p. 2504. 

Cuba Co.—-Righis to Stockholde 

The directors have voted to offer to common stockholders of record 
Aug. 10 the right to subscribe, pro rata, on or before Sept. 8 for an agere- 
gate of 256.000 shares of the 6° cumul. pref. stock of the Consolidated 
RR. of Cuba at $10 a share The ratio is 4-10 of one share of Consolidated 
RR. pref. stock for each one share of Cuba Co. common stock A pplication 
will be made to list on the New York Stock Exchange the pref. stock of 
the Consolidated RR. of Cuba 

The directors have declared the regular quarterly 
share payable Sept. lto holders of record Aug 5 , 


dividend of $1 a 
5. . 122, p. 3089. 
Cushman’s Sons, Inc.— Changes in Personne!—Earnings. 
Walter R. Herschman has been elected 2nd Vice-President: B. A. Cush- 
man has been elected Secretary to succeed Mr. Herschman and William J. 
Verito has been elected Assistant Secretary. 


Period ended June 30 1026—Quar 1925 1926-6 Mos.—1925. 
Profit $445,071 $264,010 $938,731 $554,875 
Depreciatior 102.256 S4.764 199,045 168,228 
Federal income tax 16.363 21,938 100.359 17.395 
7‘> preferred dividends $8,055 32.044 85.459, 64.08 
$8 cumul. preferred divs 52.914 15,120 105,812 90.240 
Common dividends 75,180 71.43 150.360 142.860 

Balance, surplu $120,303 $8.713 $297, 718 $12,063 
—V. 122, p. 2336. 


Cuyamel Fruit Co.—Larnings. 


{Including Cortes Development Co. and Subsidiaries.} 


] 


Quar. End. June 30— 6 Mos. to June 30— 
Period— 1926 1925 1926 1925 
Net, after expenses- $1,052 .674 $928,925 $1.710.076 $1,550,166 
Depreciation - - - - - - 247 .844 251,548 195 688 501.335 
ee 101,450 139,956 200,692 240,904 
Pi Cateedéeanans $703,380 $537,421 $1,013,696 $807 927 
—V. 122, p. 2505. 


Davison Chemical Co., Baltimore.—//is!ting.— 


The Baltimore Stock Exchange has authorized the listing of 165.000 
additional shares of no par value common stock, making 400,000 shares 
now listed ¥. 123, p. 33l. 


Devonian Oil Co., Tulsa, Okla.— Special Dividend.— 

President J. H. Evans in a recent letter to stockholders, 
panied a special dividend check of 2°, said in substance 

“The company has not as yet been placed on a rezular dividend basis 
While net earnings for the first 4 months of this year were at the rate of 
approximately 19°. it has been considered the best policy for the company 
to reinvest a large portion of the earnings in the development of its properties 
and in the acquisition of additional properties and acreage A total of 
18,764 acres, located in various parts of the Mid-Continent field, has been 
acquired since Jan. 1 1926, making the total acreage of the company now 
owned 70,167 acres The net daily average production for the week ended 
June 10 was 2,058.94 bbls.” r, 122, p. 3090. 


(Joseph) Dixon Crucible Co.— New Director.— 

Horace K. Corbin, President of the Motor Finance Corp., Newark, N. J., 
has been elected a director to fill the place of Robert E. Jennings, who has 
retired V. 113, p. 1364 


Dodge Brothers, 


Net sales of cars and parts 


which accom- 


Inc.—F£arns. 6 
2 1926 
- $117,045 569 $156,041 ,.866 


Net income before int. on 5° serial notes, 6 

gold debentures and Federal taxes 

First quarter x36 .357.182 $5,999 489 

Second quarter - -- 9.486 077 9 810,875 

Total a ‘ y$15,.843.259 $15,801,364 
Income charges 

Interest on 5 serial notes $68 .750 
Interest on 6° cold debentures 1.783 834 
Provision for Federal taxes 1.582.054 

Provision for dividends on preference stock 2.931.250 

Balance, surplus $9,435,476 

x In addition to « nings from operations as shown, a pre fit of $644 42 
was realized from the sale of capital assets (real estate y Includes 4 
months of operation by predecessor company. 

President E. G. Wilmer says: 

Net sales for the first half of this year were $156,041,.866, as compared 
with $117,.045.569 for the same period of last year, or, expressed in cars 
and trucks sold, 207.115 this year and 138.767 last year Dodge Brothers’ | 
dealers retail deliveries for every week from Jan. 1 to June 30 have sub 


stantially exceeded the same deliveries for the corresponding week of last | 
year. 








Graham Brothers division sold 19,666 trucks and buses during the first 
half of this year, 10,447 for the first half of last year and 23,884 for the entire 
year 1925, which was the record year for the truck division. 

As of June 30 1926, our cash in bank was $19,952,511; U. S. and other 
readily marketable securities were $8,621,561; accounts receivable were 
$13,234,613: inventories were $19,735,857, totaling quick assets of $61,- 
544,542. Total current liabilities consisting entirely of ordinary accounts 
payable, dealers’ deposits, accruals of Federal income taxes, interest on de- 
bentures and accrued dividends on preference stock amounted to $25,925,645. 

Surplus has been increased $9,435,476 this year through earnings, 
making a total increase in surplus since May 1 1925 of $34,235,989, of which 
ST a ae resulted from debenture conversions and $19,277,445 from 
earnings. 

On May 1 Dodge Brothers, Inc., acquired the outstanding minerity 
interest in Graham Brothers, thus on May 1 Dodge Brothers, Inc., became 
the sole owner of Graham Brothers. Since Dodge Brothers, Inc., was 
previously the owner of 51% of Graham Brothers, the earnings herein 
above reported include 51% of the earnings of Graham Brothers from Jan. 
to April, inclusive, and 100% thereof for May and June. Had Dodge 
Brothers, Inc., been the sole owner of Graham Brothers throughout the first 
6 months of 1926, as they now are, its earnings from operations during the 
first half would have been increased by approximately $900,000. In con- 
nection with this purchase, the directors authorized the sale of $8,250,000 
of unsecured 5% notes maturing in 3 equal installments in 1, 2 and 3 years 
from May 1 1926. 

Current deliveries, at retail, of passenger cars and trucks are substan- 


tially in excess of a year ago, and all present indications point to a satis- 
factory second half.—V. 123, p. 210. 


Dome Mines Ltd. 


Period 





Earnings. 
Qr. End. June 30— —6 
1926 1925 

Gross earnings $966,378 $ 

Other income. _. Nay t= 45.936 1 


Mos. June 30— 

1926. 1925. 

£990,472 $2,136,966 
89,492 88,548 


$2,079,964 $2 
1,163,284 1 
44,603 





(225,514 
"116-157 


$1,012,314 
» 
63,863 


551.446 
18,003 


Total income 
Operating and general cost 
Estimated Dominion tax 


Net income $442,866 $500,828 $872,078 $1,045,494 

The number of tons milled in the first half of 1926 amounted to 271,600, 
as against 263,300 for the corresponding period of 1925 

Not In the above figures no allowance is made for depreciation or 
depletion .—V. 123, p. 210. 


Donner Steel Co. —FEarnings. 


Quar. End. June 30— 
1926. 1925. 


$1,127,873 
590,106 
36,939 


—} Mos. End. June 30— 
5 


1926. 192 


U2Z0. 


Period— 
Operating profit after ex- 
penses, taxes, 
Interest 
Provision for deprec'n 


&e $543,913 $503,255 $1,134,395 
135,308 258 638 278.912 
205,465 \ 


$1,093,250 


526,779 


Net income $244,620 $445,177 $566,471 


$203,141 
—V. 122, p. 2506. 


Douglas-Pectin Corporation.—Farnings.— 


Quarters End. June 30— —ti Mos. June 30-— 
1925 





1926 1925 1926 

Net sales . $1,463,484 $1,134,640 $2,023,265 $1,52 
Other income 5 ai 6,127 4,629 13,194 

Total income $1.469.612 $1,139,270 $2,036,459 $1,5: 
Expenses 1.087.731 782 387 1,483,064 1.0 
Depreciation 27 303 30,204 5,208 é 
fo ere 10.778 16,597 18,864 

Net profit a $343,798 $310,080 $479,322 $432,204 

V. 122, p. 2336. 


Durant Motors, Inc.—lHarnings of ‘‘Star’’? Division.— 

Vice-President Colin Campbell announces that the earnings of the Star 
car division, including Hayes-Hunt Body Corp., in June, after depreciation 
and deduction of Federal income taxes, were $511,656.—V. 122, p. 2197. 


East Coast Fisheries Co.—Sui!t.— 

A suit for $167,207 in behalf of stockholders of the company came before 
Supreme Court Justice Mahoney on July 5 on an application by the de- 
fendants to compel the plaintiff to give particulars of alleged fraudulent 
misrepresentations in the sale of the stock The action is brought by 
Julian M. Hodgskin in behalf of himself and 80 other stockholders against 











Ivan A aylor, William F. Bireh, Richard Cole, William W. MacFarlane 
and 9 other officers of the company.—V. 115, p. 2691. | 

Eaton Axle & Spring Co.—lHarnings.— 

Period End. June 30 Luvb Quarta 1U25 19026-—6 Months 1925 
Net earnings fter all 

chs except Fed. taxes $165,595 $252,381 $669,234 £405,579 

V. 122, p. 2330 

Elder Mfg. Co.— Balance Sheet April 30. 

Asset 1926 1925. Lit te 1926 1925 
Plant, & le 1,037 $77 395 Ist pref. stock $328 600 £328 600 
Good-will 0) 1,200,000}8°% 2d pref. stock 938 900 938 909 
‘ hi ] 28 182,207 750 000 750,000 
Notes & ace't 12,000 8.000 

less reserve 609,067 590 034 250,000 500 000 
Inventori ’ 1,035.2 226,809 385,771 
Due by ! 4.325 >, SZ 21,346 21,179 
endpoint 5,250) 20,013 18,361 
Deferred charg 20), 508 647 $7 000 13,000 

15.000 
41.015 162,852 

Total $2,940,774 $3,126,662 tal $2.940,774 $3,126,662 

A comparative income account Was pul lished in V. 125, p. 90. 

Electric Refrigeration Corp. & Subs. — Sul: Earns. 

Period End. June 30 126 Quarter 1925 19026 6 Mos 1025 
Net sales $8,184,570 $5,482,402 $13,921,947 $9,462,476 
Operating profit $1,840,368 $1,369,347 $2,764,700 $1,982,266 
Other income 15S 3658 16,650 244 455 101,596 

Total income £1 998, $1 116.027 $3 009,155 $2 OSS S62 
Charve 44 x40 104.608 1.503 
Federal taxe 261 179,129 392,114 270,317 

Net profit $1,673,483 $1,236,049 $2,512,433 $1,809,042 
—V. 123, p. 211. 


N. Y. Bond OF fe red. 


Elouise Apartments, Albany, | 
it rd interest $470,000 


The J 100 a 
first morteage 7°% eounon gold bonds. 
Dated June 151926: n stwo to ten ye 


ii. Smith (o. 18 ollering a 


ituritie irs 


Interest payable J. & D 


Denom. $1 .000. 3500 and $100 ¢* ($100 bonds in 3, 5 and 10-year maturities 
only Callable at 2 and interest on any interest date during the first 
three venr ther fter at 101 and interest Bonds and coupons payable at 
the Washinet nd New York City offices of the F. H. Smith Co 





Securit ~ ired by a first mortgage on the land and the building. In 
addition, the mortgage will constitute in effect a first lien on the earnings 
of the propert ; ; 

Land and B nq rhe property contains approximately 14,000 sq. ft., 
fronting 120 ft n Western Ave. and 133 ft. on South Lake Ave Albany, 
NW. ¥ The } i , in &-story fireproof structure, is to contain 94 suites 
ranging fror I ns and bath to 4 rooms and bath, which may be com- 
bined, if desired to larger suites The building will contain two electric 
elevators ! the most modern equipment throughout 

Sinking F To provide for the annual amortization and the interest 
payments as f come due, the borrower is required to create a sinking 
funa by maki deposits of 1-12 of the total amount of interest 
and principal due dur ry the current year Thus the amount of the mort- 
gage is reduced from $170,000 to $282,000 before the final maturity 

Valuation Real estate thorities of Albany have appraised the property 
and building as follows: (@) $750,000, and (0) $779,100. 








THE 


Owne of Pr ert Bonds will be the obligation of the Elouise Corp 7 
owner of the | t of which Thor 4. Gallagher (Albany, N. Y.) is 
President and Ne \. Henderson, Secretary-Treasurer. ~ 

Endicct fohnson Corporation. Earninas. 

6 Afos. Fnd tr Months Ended J 

J , 19076 Qos 1924 2 
Net $32.491.355 $32. 652.325 $31. 460.4500 & 7S 170) 
aNife.« © other ¢ 125,728 29 §98 969 9 036.897 29.798.49] 

Net t ) $2.965.627 $2.95 56 $2,.423.603 $3.679.679 
Fed if Tie) 157 426 5. 
Prof 5 7M 256.929 ‘ whi ws 
Pref r 4 142 827 159 663 147 Gs 
Co ) i.) 4 Att) f 2 650 ty 

[ala . 1.762 s TRE Rone 20 - , 

alr ‘ t f oO! 

l i ¢ A ! t of “ 7 7 
fro ir \ r) ,4 ‘) 

Eppley Hotels Co., Omaha, Neb Bonds O ! 

; Rartl, rig nel A 8] | « go} ( 

‘) t } i? | * ‘ . Ad. 4 i } ‘ 
Yor! and t he (); ana Jy 1st c oh. . ()y ha. N\ Rie ¢)T r 
at 100 and 1 $2 500,000 Ist mtge. 614% s. f. gold bonds 

Aut $5 .000 000 Dated J 1 1926; due July 1 194 Prin 
cl i tt (> j t C's Cory ely tr tox 
able oa | itt ‘ e of t ruste ‘ t ‘ nt nt My 
Trust & avi [3 ( Dene N00, S500 
Callab sil ¢ 3 1h l ment ats ior oO mat it 
dia neat ] int Dpto na i l. July 1 1041 here tts t i] 
and t t incl. July 1 1 1; ther ter at 101 and t nd 
inel. Ju! 11% and at } and int. durir the balance « tt ol 
Issuf Con acre t pa interest w ut deduction for t r . 
Federal income tax up to £ und to refund the Mich., Ill. and Je r il 
property tax and Wisconsin State income tax not in excess of 61 

Data from Letter of E. C. Eppley, President of Company. 

Con ny Orvanized in the spri of 1926 to acquire a chain of stra 
tegically located hotels which had been successfully built up ove period 
ef 10 years by EE. ¢ Ee pple as a proprietorship. 95° of the st of the 
company is owned by Mr. Epp! who has been generally known as one of 
the largest individual owners of hotels in the country. Company ow in 
fee the following hotels and the premises on which they are located: | coln 
Hotel, Lincoln, Neb.; Norfolk Hotel, Norfolk, Neb.: Lincoln Hote], Scott 
bluff. Neb.; Evans Hotel, Columb Neb.; Capital Hotel, Lincoln, Neb 
Cataract Hotel, Sioux ral S.D and Chieftain Hotel, Council Bluff la 

Company owns all the stoch with the exception of director ur of 
the corporations owning leaseholds in and operating the followi: hotels 
Fontenelle Hotel, Omaha, Neb.; Magnus Hotel, Cedar Rapid la.: Kome 
Hotel, Omaha, Neb Martin Hotel, Sioux City, Ia Lindell Hot« IL. 
cola, Neb.; West tlotel, Sioux City, la.; Montrose Hotel, Cedar Rapid 
la.. and Carpenter Hotel joux ] - ; 

Total room capacity of the above hotels is 2,737 

Net earnings have been cor tently reinvested, re Iting in the 
substantial e« ty (over $4,500. ) based on valuation) rermai ! r the 
stock of the company after deducting tl bonded indebted ne 

Security TY} ywnds will be a direct obligation of the compar red 
by a Ist mtwve. on tl tbove fee hotel properties and their furni ! ind 
equipment and by pledge of all stock (except directors’ share of the cor 
poratior owning leaseholds in the last mentioned & hotels 

‘aluation The Ar an Appraisal Co. have appraised the fee prop 
erties and buildings thereon at 34 31.425, and the several lea is at 
$1,105,000 Albert Pick & Co., Chicago, have valued the furnis! rs and 
equipment at $1 .940,.600, making a total of $7,177,025 after the completion 
of the two hote under cor tior 

Earnings Averave annual net earnings for the above hotels for the 3 
years ending Dee. 41 1925, after depreciation and applicable to interest 
were over 24 times the maximum interest requirements on the bor 
The Capital Hotel, just opened, and the Norfolk and Chieftain Hotels, to 
be opened in the next few months, will increase the room capacity from which 
the above earnings were derived by over 2] It is estimated by the 
management that earnings for 1926 will be over 3 times the maximum inter 
est charges on these bonds 

Income Account for Calendar Years. 
1925 1924 1925 
Income from all sources . $3,419,616 $2,807,312 $2,449,951 
Cost of food & supplies, oper. exp.,&c 2,859,108 2 376.251 1.981.309 
Depreciation 156,334 115.485 92 656 
Interest 59.755 36,989 29.129 
Provision for est. Fed. taxes & contin 19,500 48.800 70,100 

Net profit $294,919 $229,787 $266,757 

Sinking Fund The indenture securing this issue will provide for a sink 
ing fund to retire $50,000 of the bonds in each of the Ist and 2d vears: 


ars; $125,000 the 6th, 7th, Sth, 9th and 10th 
15th and 14th years, or a total of $1,550,000 


$75,000 the 3d, 4th and Sth 5 
years; $150,000 the llth, 12th, 
prior to maturity 

Purpose To retire existing separate mortgages 
under construction and to retire present bank loans 
with ample net quick assets. 


complete the two hotels 
Company will be left 


Equitable Building Co., Denver, Colo.—/Preferred Stock 
Offered.—Otis & Co. recently offered at 99 and divs., $200,000 
7% cumulative preferred stock (par $100). 

Red. allor part on 30 days’ notice at 110and divs. Divs. payable Q. J. 1. 
Denver National Bank, transfer agent Exempt from personal property 
taxes in Colorado and from the normal Federal income tax. 

Capitalization Authorized. Out 


tanding 


Ist Mortgage 5 notes (closed x21.200,000 $1,200,000 
7° Cumul. preferred stock, par $100 250.000 200.000 
Common stock (no par ° 10,000 shs 10.000 shs. 

x To be dated June 1 1926. Interest payable (J. & D.) at the Inter 
national Trust Co Denver, trustee. Denom. $25,000. To mature 
serially at the rate of $50,000 per year commencing June 1 1927, and ending 


June 11950. Red. on any interest date on 6 months’ prior written notice 
to trustee at 101 and int. No deduction for any tax, assessment or Gov 
ernmental charge (other than Federal income taxes exceeding in the aggre 


gate 2°) p.a.). Notes are convertible into bonds, par for par. 
_Directors.—Raymond Sargeant (Pres.), C. E. Wilson (V.-Pres.), C. E. 
Titus (Sec.-Treas H.C. Van Shaack and J. B. Grant. 


The bankers, in an advertisement, say: 

Company.—-Formed to acquire the fee simple title to the Equitable 
Building and the &S lots upon which it stands. 

The building was erected in 1892, and is completely fireproof, being built 
ef Colorado granite, terra cotta and hard tile brick. It has 9 floors and 
full basement. The foundations are such that 9 additional stories may be 
added. The building is located at the corner of 17th and Stout Sts., Denver. 

Approximately 40° of the upstairs is occupied by the Denver & Rio 
Grande Western RR. under a 5-year lease. The remainder of the building 
is occupied by prominent business and professional interests, a great per - 
centage of the leases being long term. The building is at present 100 
rented and there has not been a vacancy for the past 8 years. 

Management The Equitable Building is under the management of Van 
Schaack & Co 

Equity.—I1t is estimated that after deducting $1,200,000 bonded debt, 
there remains an equity of approximately $300 for each $100 share of pre- 
ferred stock. 

Earnings .—Net earnings for 1925 were $120,200, so that, after deducting 
— interest, the dividend requirements of the preferred stock were earned 

3 times. 


European Shares, Inc.—Larnings.— 

It is announced that this corporation, organized and financed the latter 
art of December 1925 by Hayden, Stone & Co. with a paid-in capital of 
2,000,000, consisting of 100,000 shares, has so far realized a profit amount- 
ing to $482,565 as a result of business closed as of July 1 1926.—V. 12 


p. 2507. . 
Federal Knitting Mills Co., Cleveland, Ohio.— 


Common Stock Offered.—Finley, Smith & Gentsch and Otis 


» 
“* 


CHRONICLE 





[Vor. 123. 


& Co., Cleveland, are offering at $29 per share 16,000 shares 


of 








no par value common stock. 

Ex t fro the Ohio general property tax. Divs. exempt from the 
pre t normal Federal income tax The United Banking & Trust Co., 
( leve 1. transfer agent and registrar 

( ili n Authorized and Outstanding (aftcr this Financing). 
7 c ti preferred stock (par $10 $260 000 
( ) ch oe ee eee ‘ " $2,500 shs. 

No funded debt 

Data from Letter of H. G. Goulder, President of the Company. 

( ” Originally established in 1905 as a co-partnership. Is 
b inized in Ohio to acquire the assets of a compa by the same 
! ‘ The former compan S incorporated in Ohio in 1906 with a 

of $50 } and built up i } née to t present size entirely 

t (‘ompat na i . aters for men yvomen and 

la ree i ried |i f abrics hich are made 
i I {fle f mast t s P tically 
pany s prod s are wholesaled direct to jobbers and through 
( Ve ( 
| + } i er t rable le ¢ located on one 
‘ ‘ f ¢ ‘ rT) ne WV. 29th St., 
) 5 ( oot Lee Bot chinery 
‘ e! 1 in ever spect i in excellent condition, 
‘ t 1 ¢ tl > I t ed The land on which 
{ ted ine fficient unoccupied area for future expansion. 
é ) ip Oxi ‘ ) people 

I rs after allo nee for all « rzes including liberal 
FI Pia l t ito F ler t « it ; Z hay ae is f. llows 

y et Sa Net Prof Ye Vet Sale Net Prof. 

$1.392.297 $146,.221)1922 $2,891,647 $444,304 
. 975,605 208 949 3.377.762 391.998 
1g 2 133.23 lf 4 ) 2.714.080 170.865 
2 937 692 61,381 11925 2,451,201 173.926 
2,024 802 170.523 
es for the first six months of 1926 are in excess of the ficure for the 
corresponding period of 1925 and estimated earnings are in proportion. 

Di enc It is planned to place the no par common stock now being 
offered on a $2 50 annual dividend basis, payable quarterly, beginning 
Oct 5 1926 

Asse The balance sheet as of Dec. 31 1925 adjusted to give effect 
to changes incident to the incorporation of the new company, shows net 
tanwible assets, after deducting preferred stock and al! reserves, of $942,198, 
or $29 per share of common stock to be outstanding Of this amount 
over $24 is in net quick assets Current assets are $1,139,238, or more 
than , times current liabilities of $81 (554 

Listing Application will be made to list this stock on the Cleveland 
Stock Exchange. 


Flour Mills of America, Inc.—Slock Certificates.— 


terim receipts representing SS pref. stock series ‘‘A may now be sur- 
re re it the Guaranty Trust Co. of New York in exchange for certifi- 
cat of stock For offering see V. 122, p. 2660 7. base De Bae 


General American Tank Car Corp.—Retires Preferred. 





rhe corporation has purchased and retired $368,500 of 7 cumulativ 
pre ed stock, leaving $7,951,200 par value still outstanding 122, 
p. 2660 

General Electric Co.—VFractional Certificates.— 

The raved certificates for the new no par common stock will be ready 
for delive Aug. 2 1926 \ letter to stockholders, accompanying dividend 
( k ays Because of the $10 par value of special stock, and resulting 

ill value of fractions thereof, issuance of scrip for fractions of shares in 
payment of stock dividends would be unduly expensive and annoying. The 
directors have, therefore, decided to issue only certificates for full shares of 

) il stock, and in lieu of fractions of shares to pay stockholders entitled 
t eto the cash value of the fractions V. 123, p. 331. 

General Motors Corp.—Sales of Closed Cars.— 

In May 70°* of all cars sold by General Motors were closed cars, com- 
pared with 59 in May 1925, 41° in 1924, 38° in 1923 and 19% in 
19Z2 The percentages by months for the past four years follow 

926 1925 1924 1923 1922 1926 1925 1924 1923 1922 
Jan S41 7 12 34% 29% | April 76% 61% 42% 40% 22% 
Feb RZ 54 8 35 29 iay 79 59 41 38 19 
viare 7s 60 s 6 25 June 5 37 35 26 

This comparison includes Chevrolet Pontiac, Oldsmobile, Oakland, 
Buick and Cadillac As these lines of cars cover practically all price 
classes, carrying out General Motors policy to build a car for every purse 

id purpose, the figures may be taken as representative of the trend of 


wa 
Genera! Outdoor Advertising Co., Inc. 
Quarters Ended 


the industry to closed cars 123, p. 332, 91. 

yr 

Ly 
6 Mos. End. 


Period June 30°26. Mar. 31°26. June 30°26. 
Operating revenues _ $7,931,690 $6.668.010 $14,599,700 
Operating expenses, incl. deprec’n 6,817 963 6.143.071 12,961,034 

Earnings from operations. $1,113,727 $524.939 $1,638,666 
Miscellaneous income 2 133,652 66.4580 200,162 

Gross earnings $1,247,408 $591,419 $1,838,827 
Interest 16.682 10,178 26,860 
Pro ion for Federal taxes Ss 165,260 79.355 244,615 

Net profit $1 065.466 $501 SSH $1 567 .352 

The directors have declared regular quarterly dividends of 144% on the 


preferred stock and $1 per share on the 125,000 shares of class A stock, both 
pay: Aug. 16 to holders of record Aug. 5 An initial dividend of 50 cents 
per share was paid on the common stock on July 15 last.—V. 122, p. 2955. 


General Railway Signal Co.—Receives New Orders.— 


ible 


The company reports having received contracts as follows: From the 
Southern Railway covering the installation of an absolute block signaling 
system between Atlanta and Macon, Ga., S82 miles; from the New Orleans 


allation of an absolute permissive 
Ellisville, Miss., and Easta- 


The installation of the above 


ustern RR. covering the inst 
lock signaling system beyween Meridian 
and Hattiesburg, Miss., 74 miles 
ystems will be made by the General Railway Signal Co : 
The company also reports having received new orders for niterlocking 
machines from the Boston & Albany, Southern Ry., Montreal Tramways, 


« N ort h EF 


} 


3) and 


bouchie 


New York Central, Lines East, and color light signals from the Florida 
East Coast Ry. and Fort Worth & Denver City RR.—V. 123, p. 212, 91. 
Gotham Silk Hosiery Co., Inc.—Earnings.— i. 
Siz Months Ended June 30 1426 1925 : 
Operating profit -- - $1,221 O66 $995,432 
Depreciation — . 99,905 58,545 
Balance. -- $1,125,558 $906 S87 
Other income... . 70.509 12,283 
Total income__-_--- $1 196 067 $949,170 
Federal taxes, &c- 181,417 141,776 


profit $1,014,650 $807 3 


22, DP 


3611. 

Greenridge Court (Apartments), White Plains, N. Y. 
Bonds Offered.—The Empire Bond & Mortgage Co. are offer- 
ing at $100 and int. $515,000 guaranteed Ist mtge. 6% gold 
loan bonds. 


Net 
—vV. 


Dated June 15 1926, due Dec. 15 1928-1955 Principal and interest 
J. & D.) payable at the office of the Chatham-Phenix National Bank & 
Trust Co.. New York, trustee, or at the office of the Empire Bond & 


Mortgage Corp., N. Y. City Denom. $1,000, $500 and $100c Non- 
callable. The normal Federal income tax up to 2‘; will be paid, and the 
Penna. 4 mills tax, the 4\4 mills property tax of Maryland. the District of 
Columbia and Kentucky 5 mills tax and the 6% personal property tax of 
Massachusetts will be refunded. : eae 
Legal Investment.—Legal for trust funds upon complet ion of building. 
Guarantee.—Principal and interest guaranteed jointly by Maryland Cas- 


ualty Co. and Metropolitan Casualty Insurance Co. 








JuLy 24 1926.) 








Ss S rat rtg fr it os ft ‘ Greenrid e | 
Ave 1 247 f 1 I \ Wh } 4 e y ind extending to } 
dep } , ad + + ths 1 moc rr S-«< \ irden part ent hous¢ 
under « s t 

Va i ) ! ild have beet! ppraised by | 
Prine R S865 b mo I H J t $867.5 

Earn r} ‘ S f ( ing taxes, insu ce 
n D , g < < > ré th tir a ’ 
the greates te $ ; < t s the « d int st i 
amortiz Ui y 

Bi ‘ on of the ¥ u 
Corp. of Presiae kK 
Tre ; 

7 . ‘ 

Hope Engineering & Supply Co., x ietetn rch. t 
Of R. W. & Inc., N | Pitts- 
b ( Cle O-: ] | & Ca. 
ul J ‘ both of PI Iph I 
Cala} ‘- ¢ }? } 1 | 
vie li ne ¢ Ld t S ( | 
not 

Dated July 1 1926, due July 1 1936 Red. at any time all or part, 
by lot, on 60 days’ notice at 192 id int Denom. $ N0¢ Int. payable 
without de juction for any Fede tit come tax not exceeding 2% Company 
will reimburse resident Mh tetiong Sod the Pennsylvania 4 mills State tax. rhe 
National City Bank of Cleveland, trustee 

Listing Company agrees to make application to list these notes on 
the New York Curb 


Data From Letter of R. S. Lord, President of Company. 
Company.—Incorp. in 1906 in West Virginia, by a number of prominent 
engineers, and for years has been a specialist in natural gas and petroleum 
work. Company plants and head offices are located at Mount Vernon, O. 


Company specializes in investigations and reporting on natural gas 
properties and projects: also constructing pipe lines for oil and gas, gas 
compressing stations, oil pumping stations, gasoline recovery plants, manu- 


facturing gas engines and gas engine compressors, and renders a complete 
service in an engineering and construction way for the natural gas and 
@il industry. Company has done work for some of the largest companies 


in the country. 

Company manufactures gas engines, gas engine compressors, heat 
exchangers, absorbers and other appliances for the oil and gas industry. 
Company has built over 3,000 miles of pipe lines and more than 190 gas 
compressing, oil pumping and gasoline recovery plants, also has built gas 
distribution systems in 40 cities and towns. 


Ca pitalization— Authorized. Outstanding. 


10-year 6° gold notes (this issue)__.____- $1,000,000 $1,000,000 
7% preferred stock, par $10C_____________- 300,000 220,000 
Common stock, par $100___._..._...---- : 700,000 651,750 


Assels.—Consolidated balance sheet of the corporation and its subsidiaries 
as of June 1 1926 shows after giving effect to this financing: Current assets 
ef $1,984,937: current liabilities of $129,822, and net quick assets, $1,- 
$55,115, equivalent to $1,855 per $1,000 note. Balance sheet also shows 
net assets of $2,392,561 after deducting al! liabilities excepting these notes 
equal to $2,393 per $1,000 note 

Company agrees to apply for life 
on the lives of the 
note holders. 

Earnings.—Net earnings for the past 5 years are equal to an average of 
more than 3 times interest charges on these notes, and for the past 2 years 
equal to 5 times such interest charges. Company has made steady progress 
since the date of its incorporation and earnings outside of dividends have 
been put back into the business. Company estimates earnings for the 
coming year, after giving effect to this financing, in excess of 6 times 
interest charges on these notes 

Dividends.—Company has paid 7% on its preferred stock since its issue, 
and has paid cash dividends on its common stock since its inception to date 
on an average of over 7 per year. Company in addition has paid special 
stock dividends of various amounts 


insurance to the amount of $390,000 
executive officers of the company for the benefit of the 


Purpose.—To acquire additional capital to carry on the company's 
increased business being offered it, which amounts to many millions. 
Sinking Fund.—Company arees to set aside annually out of earnings 


sufficient to retire one-tenth of the total amount of notes outstanding each 
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the 


ion the market pri provided the price 

shall not exc 4 if preference shares are not available in the open 
narket re ) ~ } I call shares at 105 and int. 

Capit Au et Issued. 
7 cumula i lp ls | $300,000 $300,000 
Con ons 9.000 shs. 9,000 shs. 

\ circular stxt 

C r act in ¢ ‘ trical cless) refrigeration 
mach a, 4 i princiy f « uction covered by the Scitt pat- 
ents 2H s of t ire the embodiment of experiments 
r ried oO s H 

Phe comy u have the exclusive right of u of the Stitt refriger- 
unt gas! ) s A ft ) sed exclusive in lee-O-Matie machines. 
his gas nt, and. so far as is known, is the only 
patent lr j ‘ j efficienc " i refrigerant, it has 
no ob x j poisonous and ‘ ‘xplosive 

Th ( ) : ? iw rts i obligations of a license iwreement 
dated Ji > 1 t } itt Refrigeration Co., a Michigan 
corpor comy is the exclusive right to manufac 
ture un t pa 1c exclusive right to use and sell Alcoid 
ref . S } 1) ; of C Ld Great Britain and Ireland, 
Au ! ‘ t, India and Burma Union of South Africa, Kenya, 
Ta ka. ( ( t Niger orway, Sweden, Holland, Denmark, 
Spain, Braz tch East Indi Newfoundlar d. and all other British 
Thamateioes Crown Colonies, Protects rates and Mandates 

After th mpany is in thorough operation in the manufacture of Ice-O- 
Matic mach s lt is proposed to inufacture other electrical ; ipplances, 
such as oil burners, computing scales, electric coffee mills and cho ppers, 
&c., which are capable of manufacture with the same equipment. This is 
primaril) for the pur] ose of permitting the manufacture of Ice-O-Matic 
machines at an even rate in a shorter gp of time and thereby effecting a 
constant reduction in price to the public, not only of Ice-O-Matic machines 
but of oil burners, &c., and which w ill open up jarger markets. 

Manufacture Drawings and patterns are already developed and ready 
for use and production can proceed as soon as plant and equipment are 
ready. The company expects to be in manufacture of its own units Aug. 1. 
In the meantime it will be 


supplic d with complete units from the Michigan 
In this way sales development can be proceeded with at once. 
From the volume of business now in sight, it is estimated that 
the company will manufac ture and sell in excess of 2,000 units during the 
first year of operation Pasing the estimated earnings of the company on 

of 2 000 machines, it is estimated that the net earnings will be 
$79,100, or sufficient to yay the preferred dividend mere than three times 
over. After deducting the preferred dividend the estimated earnings will 
equal $6 45 per share on the common stock. 


Listing.—Application will be made to list this steck on the Torento Steck 
Exchange in due course. 


International Salt Co. and Subs.—EZarnings.— 
Quar. End. June 30. 6 Mos. End. June 3® 


organization. 
Earnings. 


an output 


Period.— 


1926. 1925. 1926 1925. 

Net after expenses____________. $206. 991 $295. 696 $318. 737 $439,092 
Fixed charges and sinking fund- 94,139 5,022 170,127 _ 190,044 

iy rofit be fore Federal taxes $112 B52 $198,674 $148,610 249,048 
-- 122, p. 3461. 

International Paper Co.——Swu). Co. Offers Bonds.— 

See Gatineau Power Co. under ‘‘Public Utilities’ above.—V. 123, p. 333, 
212 

Intertype Corp., Brooklyn, N. Y.—F2tra Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents on the common 
stock, both payable Aug. 16 to holders of record Aug. 2. Extras of like 
amount were paid in cashin Feb. and Aug. since and incl. 1924, and in addi- 
tion a 10°) stock div. was paid on Nov. 17 1924 on the common stock. 

Consoneatee Earnings Statement. 
3 Mos. End. June 30 6 Mos. End. Ju mee 30- 

Period— "1926 1925. 926 192 
Gross profit $339,197 $476,388 $769,961 $892. 00 
Head & branch office 

selling corp 185,770 176,711 365 567 340,212 
Depreciation " 42,700 30,716 77 898 63,808 
Reserve for taxes 18,000 53,000 418.000 87,000 

Net to surplus $92,727 $215,962 $278,496 $401,079 


—V. 123, p. 333 


Jordan Motor Car Co.—May Reduce Common Div.— 


President Edward 8S. Jordan says: ‘‘Our regular quarterly dividend of 75c. 


a share was paid on June 30, and the next quarterly payment will not come 
up for consideration until early in September (This rate has been paid 
quarterly on the present common stock since March 41 1924 Ed.| Ata 
recent meet of directors | outlined a future program for the company 
which should able us to make rapid progress in meeting all future compe- 
tition in the hich-class field which our car occupies in furtherance of these 
plans [ stron ut zed the conservation of cash resources to help finance 
the program, so that development plans can be carried out without impairing 
the c mpany s position, which is free from indebtedness of all kinds 

‘Our vohu has b tining steadily since the intreduction of the new 
Line Kicht Our sales for the year ended Ju “01926 were 11,135 cars, 
with a value of $815.541.187. against sales of $5,672 cars in the year ended 
June 30 1925, with a value of $11,187,615 


The earnings for the quarter ended June 30 1926 will be found in V. 123, 
p. 333 


Lambert Pharmacal Co.—Larnings.— 








year. If notes are not obtainable in the market at or below 102, then 
notes shall be called by lot at 102 
Management.—lIncludes R. 8S. Lord, Pres R. J. Lindsay, V.-Pres.; 
B. E. Hepler, V.-Pres. & Treas.; Thomas B. Hall, Sec.; W. B. Jennings 
Mer. of the manufacturing division; E. N. Layfield, engineer. 
Howe Sound Co.—Quurterly Slatement.— 
Quarts } ed 6 Afos. End 
Produc June BO “2t VJ 31 RE June eee | 
Gold (ounce ,.0O84 1.84 1.028 
Silver (ounce 597 .< 576,922 1.174.277 
Copper (pour 9,016,120 8,227,371 17,243,491 
Lead (pours 14.767.834 124.748.9690 27.516.803 
Zine (pound 13.400.762 9 517.3892 22.918.154 
Earning 
Value of metals produced $3,531,231 83,.317.347 $6,848,579 
Operating expense 2 034 822 2.406.457 Ol sf) 
Operating income $456 409 SS40.890 $1,837,299 
Other income 3.659 338.583 S442 
Total income $1,040,068 $879.473 $1,919.54] 
Depreciation 194.353 184G42 379 9405 
Net income before depleti $845,715 $€94,531 $1,540,24¢ 
122, p. 2661 
Sie Motor Car Corp. Lurning 
Qua End. June 30 § Mos. to June 30 
Pe Lye 1925 1926 9125 
Net sales $15.003.807 $1 264 OF ra 
Costs a sd depreciatior 13.075.77% 10,558 757 
Expenses & Fed. taxe GUO 273 795,979 
Balance $937 755 £910,237 
Profit sale plant asset Cr374,519 
Common dividend 228 452 156 G05 
Surplus $709 303 €827.852 $1.603.158 $1.452,303 
A dispatch from Detroit July 22 ’ Phe corporation is enj« yige the 
largest production year its histor procucticon at the end of J e leis 
26.945 mi ré e of t 4( ove the same period 1 142 } 
mated production and ments for July are 4,500 cars, bri the tot 
for the 7 ont tm 41.4 " j ] 500) t the entire ree 
tion . the rati erwe tre ‘ 11 i ed orde retnai ‘ 
same throughout Jul is the ave f ef t x t} there he 
still & HV 000 u '¢ ( ‘ Mey ooks, I ii ¢ 
s—« | cer car a r Ju ‘ ‘ } t lower 1} in June ] t ie 
are ! ne? Si xe re t f me jie F . 
I] tor re 27 ) ( eid oi to > ] } 
at June ) ltt 2 { \ ioe. I j 
Ice-O-Matic Refrigeration Co., Ltd.—Preferred Sto 


‘ed. W al 


Cameron & 


ter T. Smith & Co., Lt 
Ltd.. both of 


Toronto, are offering at par 

($100 per share) 8300.000 7° eu l. king fund preferred 
(a. & d.) stock (each share carrying with 1t a bonus of on 

» 4 ry} ‘ ’ ; thet 
shart of no par value Common SvVCn). rhe pankKkers, In their 
circular, state: 
MThis sto be fully pa n-_ Divide s payabl! 
Q.-J ( b or t 105 d fi bY Gays notic 
Transfer , ‘ cy et a Tr , t tne ¢ _ Ps 
; Ss ; ; ‘ ’ i . - ‘ ‘ | 10 
of j p ( g f ] f it divi ids 
on th f } f t ' of redeeming said 
pr : tt right to | ( se preference shares in 


Six Months Ended June 30- 1926. 1925 , 
Net profit after taxes a ee 1.608.963 $1,038,832 
Proportion of profit policable to Lambert Co W05.042 584.343 

V. 122 1) 

Lee Rubber & Tire Corp..-Lurning ain 

: 2 5 924 

6 Mos. Ended June 30 1926 2 192 >. , 1924... 
Net sales $6.09%.735 $6,059,404 $6,662,534 
Cost of goods sold x6 .257 ,227 5, 881, 965 6,770,256 

Operating lo $1: 5S, 192 sur$l7 A39 $107,722 
Other income 34,516 39 63 29 469 

Net onerating loss $122,976 sur.$217.071 $78 253 
Interest 57.309 59,011 86H .313 

Net loss $181,285 sur$158,060 $164,566 

x After provi for rebate on sales covering decline in prices effective 
July 1926 

Th surp ) t for the first six months shows: Previous surplus, 
20 9 MM: ad llaneo justments, $2,873; total surplus, $2,256,- 

an. mam ta “218 45 for f x months ended June 30 1926; surplus 
J ‘ ) 1OZ . 7 SS 2 \ 2c. DP. & PA 

Tehn < t Prod: cts Co Ot ; } 

Ty taf the ¢ ont ended June 30 1926 net profit of 
e705, s This prof is ar ‘ at after “lucting an armeunt 
fo # t} S 000 2 er than that expended for ad- 

} ve g dur 1e first half of 1925.—V. 122, p. 1463 
} r 
} 1 ‘ Ine 
| The compat ts for t fi x months of 1926 net sales of $2,.056,- 
- a: ani e< after all cl except taxes of $801,819.—V. 122, p. 
' 

0 

Lloyd Sabaudo S.S. Line Italy).— Definitive Bonds.— 

lef tive 1 ' 7 irine equip. serial gold bond ire ready for 
delivery at of Ha urten & Co 14 Vine St in exchange for 
interiy re ‘eipt yr off g of bonas, 8 V. 122, p. 1320 

Locomobile Co. of America, Inc.—Bonds Called.— 

‘ » Of ear ist! ) king fund gold bonds, dated Sept. 1 
1999 avers ti g $75,000 he e been called for payment Sept. 1 at par 
: d ; ¢ t the Fi itiona Bank of Bridgeport, Conn trustee .— 
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Loew’s, Incorporated, & Subsidiaries.—Larning: 


yc 


Twelre Weeks Ended June 6 1926 1925 
Gross profit ae $2,066,901 $1,284 600 
Depreciation and Federal taxes 132.182 291.760 

Net profit. -.-----.-------------------<------ $1,634,719 $992 840 
—V. 122, p. 3462 

Louisiana Oil Refining Corp.—Farnings.— 

. Quarters Ended—— § Mos. End. 

Period June 30°26. Mar. 31 '26. June 30°26 
Net earnings x Se nardel $1,294,032 $739,329 $2.033.361 
Deductions atte a 15.433 42.192 57 624 
Interest - : 58 543 70.315 2% RSS 
Deprec., deple. & amortization 378,902 364 338 743 240 

Net income before Federal taxes $841,154 $262,484 $ 13,639 
—V. 122, p. 3219. 

(P.) Lorillard Co.—To Change Dividend Policy.—The 


company plans to pay dividends on its common stock at 
the rate of 8% in common stock instead of the present rate 
of 12° Os 
ning Oct. 1 1926. 
Says: 

In order that stockholders may not be misled by rumors of the company’s 
condition, apparently put out for stock market purposes, the President 
has directed me to state that none of the officials Who are large shareholders 
have sold any stock and the company is in strong financial position Its 
surplus is large, 
and well bought. 

The company is now vigorously pressing its business in the popular 
smoking types, such as its well-known Muriel cigars, its redi-cut Union 
Leader pipe tobacco and its Old Gold blended cigarettes, and it has just 
completed the manufacturing units at Middletown, O., and has another 
under construction at Richmond, Va. 
Was put on the market late in April and has been confined to New England, 
yet it is selling at a volume which, if extended over the country, would 
approximate an annual market value of more than $15,000,000. It has 
been the custom of the company to finance its marketing, even of new 
brands, out of current earnings. 

In order to take full advantage of the public favor with which these 
amoking types are meeting and at the same time maintain this custom, the 
President has decided to recommend to the board that beginning with 
Oct. 1 next, and thereafter until further notice, the dividends on the 
common stock will be paid in common stock and charged to undivided 
profits or surplus at the annual rate of 8 shares for each 100 shares out- 
standing. This is a step very much in the interest of the stockholders 
It will give them, in his opinion, the equivalent in fair market value of the 
cash dividend they have been receiving.—V. 122, p. 3093. 


(Edith Rockefeller) McCormick Trust.— Notes Offered. 
—Love, Van Riper & Bryan, St. Louis, are offering at prices 
ranging from 100 and interest to 100.72 and interest, to 
yield from 5.25% to 6%, according to maturity, $585,000 
first mortgage 6% serial gold notes, series B. 

Dated July 1 1926; due serially 1927-1930. Principal and 
(J. & J.) payable at Chicago Title & Trust Co., trustee, Chicago. Denom. 
$1,000 and $500c. Redeemable on any interest date on 30 days’ notice at 
a premium of 4% for each six months or fraction thereof of unexpired life, 

remium in no case to exceed 2%, plus accrued interest in every instance. 
nterest payable without deduction for normal Federal income tax, not 
exceeding 2%. 

Organization.—Edith Rockefeller McCormick Trust was organized in 1923 
by Mrs. Edith Rockefeller McCormick of Chicago to consolidate and 
operate certain of her real estate holdings and to deal in real estate in 
Chicago and vicinity. Ascertified by Angus Stevens & Co., certified public 
accountants, Chicago, the trust shows net tangible assets as of Dec. 31 1925 
ef $9,318,514. Among the assets of the trust are stocks of the various 
so-called Standard Oil companies, of which the common stock of the Stand 
ard Oi) Co. of New Jersey represents the greater part. The present market 
value of these stocks is in excess of $6,500,009. 

Securily.-—These $585,000 notes are a direct and general obligation of the 
Edith Rockefeller McCormick Trust and in addition are specifically secured 
by a first mortgage on certain parcels of Chicago suburban real estate located 
in the Devonshire Manor subdivision. These properties upon which these 
notes are secured by a first mortgage have already been sold by the trust 
for an aggregate sum of $1,468,000 In each instance the purchasers paid 
into the trust at the time of purchase 20°, of the sale price. The amount 


W.A. March, Asst. Sec. & Asst. Treas., 


interest 


of this issue equals only 40°; of the value of the mortgaged property as 
indicated by the actual sale price. The properties have an appraised 
valuation of $1,299,025 V. 120, p. 2280. 
McCrory Stores Corporation. hurning 
Quar. Ended June 30 6} Mos. End. June 30 
Period 1926 1925 1926 1a25 
Sales $7,504,794 $6,569,788 $14,183,092 $12,075,600 
Cost of sales 5.139.655 4.865.618 10.180.407 $914,097 
Gross profits . $2.165.139 $1,704,170 $4,002,685 $3.164.503 
Selling & gen'l expenses. 1,708,046 1,265,352 3,207 490 2 468.848 
Net profits “ $457,093 $438,818 $795,195 $695,655 
—V. 123, p. 213. 
Magma Copper Co.——Farnin 
Quar. End, June 30. 6 Mos. to June 30 
Period 1926 1925 1926 1925 
Net earnings before deprec. & tax.$4120.871 $470.022 $863.697 $9SS.378 
During the three months ended June 30 1926 the company produced 
7 272.573 Ibs. of refined c pper at a cost of 7.82c. per lb. after deducting 


gold and silver values 
for the previous « 
silver values. ; 


This compares with a production of 7.115.386 Ibs 
juarter at a cost of 7.89c. per lb. after deducting gold and 
- 122, p. 2202. 

Massillon Water Service Co. 7 rustle 

The New York Trust Co. has been appointed trustee for an issue of 
$800,000 first mortgage 5'6°) gold bonds, Series A 


Master Printers Building (Kymson Building Corp.), 
New York City. Bonds Of fe red. Peabody, Hoguhteling & 
Co., Inc., P. W. Chapman & Co., Ine., and Taylor, Ewart 
& Co., Inc., are offering at 100 and interest $2,800,000 first 


(closed) mortgage 616° sinking fund gold loan bonds. 

Dated July 1 1926; due July 1 1946 Principal and semi-annual interest 
(J. & J.), payable at the office of the Chatham-Phenix National Bank & 
Trust Co., trustee. Denom. $1,000 and $500 c*. Redeemable, all or part, 
on any interest date or for the sinking fund at any time, on 30 days’ notice 
at 105 and interest to and including July 1 1929; at 103 and interest there 
after, to and including July 1 1931; at 102 and interest thereafter, and prior 
to maturity. Interest payable without deduction for any Federal income 
tax not in excess of 2°). Certain State taxes refunded. 

Building ~The building will occupy the entire block front on the east side 
of renth Ave. between 33d and 34th streets, New York City, and will 
consist of 18 stories and basement. Construction will be of steel, concrete 
and brick with flat slab type of floors designed to carry a live load of 250 Ibs 
aed sq. ft. throughout. There will be 8 freight elevators, 2 of which will 

ave a Capacity of 6,000 Ibs. each and 6 of 4,000 Ibs. each, and 6 high-speed 
passenger elevators. The building will have a total street frontage of about 
497 ft. with stores on the entire street level. In the rear of the building a 
120-ft. loading platform, reached conveniently through a driveway running 
through from 33d St. to 34th St., will minimize any congestion of trucking 
along the street front. ‘ 

Security.—This loan will be secured by a closed first mortgage lien on the 
land and building owned in fee, comprising a total ground are od over 
33,000 sq.ft. The land has been appraised at $800,000 and the cost of the 
building on completion at $3,544,000, making a total value of $4,344,000. 
Based on this value the loan represents a 64.4‘ © mortgage. 


The brand of Old Gold cicarettes 
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or $3 in cash, on the $25 par common stock, begin- | 


its resources are ample, and its inventories are adequate 








[Vor. 123. 


Earnings.—Geo. R. Read & Co., whose estimate is the lowest of three 
independent experts, estimate the annua! net earnings available for interest, 
after deducting operating expenses, maintenance, insurance and taxes, to 
be not less than $406,000, or over 2.2 times maximum annual interest charges 
on thisloan. Over 30% of the building is already leased for a period of ten 
years to eight different firms in the printing, binding and allied trades ata 
gross annual rental of $170,500, which is at an average rate per square foot 
in excess of that on which the above estimate is based, and is the approxi- 
mate equivalent of the total estimated operating expenses and taxes. The 
building will have a total rentable area of about 530,600 sq.ft. The design 
of the building and the large street frontage on three wide streets will afford 
exceptionally favorable light conditions contributing to the rentability of 
space and making it particularly suitable to the needs of printing and allied 
trades 

Sinking Fund.- 
proy ided 


-A semi-annual sinking fund commencing Jan. 1 1929 is 
The operation of this sinking fund, through purchase in the 


open market or by redemption, is calculated to reduce this loan to less than 
the present appraised land value by maturity. 
Legal for Trust Funds.—Based on the above appraisals, the land and 


building upon completion will have a valuation of over 155% of the principal 


amount of this loan, and these securities, in the opinion of counsel, will 
then be legal for the investment of trust funds under the laws of the State 
of New York. 


-Semi-Annual 


Manhattan Electrical Supply Co., Inc. 


te port. ” 
President Chas. T. Baisley in a letter to the stockholders says in substance: 
The balance sheet as of June 30 1926 (see below) reflects the condition of 
the company after the final settlements and adjustments relative to the sale 
of the battery business, which sale was approved by the stockholders on 
March 30 192¢ The discontinuance of the manufacture of batteries has 
corres ‘(| an uneconon ic condition and resulted in putting the company in 
n excellent financial position The occasion has also been taken to adjust 
he ets to a very liquid form 
During the last 6 months the company has acquired the business of a 


company, kindred to the Halliwell Electric Co., Inc, and has combined it 
therewith under the title of the Halliwell-Shelton Electric Corp. Both 
companies have been in business for over 25 yers, and the economies and 
benefits resulting from the combination are already beingfelt. The future 
of this susidiary is promising. 

The Trout Mining Co., another 100° owned subsidiary, is progressing 
a satisfactory manner. 

It has been the policy of the company for some time to diversify its activ- 
ities and with the prospects of the already existing and the new activities 
bevioning and contemplated, I believe we may look forward with confidence 
to a constantly increasing prosperity. 


Income Account for 6 Months Ended June 30. 


x1926. 1925. 1924. 1923. 
39,229 $4,002,089 $3,723,379 


in 


Sales. - $3,621,019 $3,7 
Cost of sales 2,843,205 2,902,080 3,145,619 2,907,506 
Gross profits $777,814 $837,149 $856.470 $815,873 
Miscellaneous profits 1,012,306 60,239 94,637 68 482 
Total income ._.$1,790,121 $897,388 $951,107 $884,355 
Selling, admin. & gen. exp., 
taxes and depreciation 9233 886 732.974 839,734 770,189 
Net profit (bef. Fed.taxes) $856,234 $164.414 $111,374 $114,166 


x Tentative figures. 


Comparative Balance Sheet. 
Assets aJune 30°26. Dee. 31'25.| Liabtitties aJune 30°26. Dec. 31'25- 


Fixed assets $645,361 $1,230,540; Capital stock 


425,730 | Notes payable 


$5,550,000 $5,550,000 
1,015,000 


Construction 


Stocks sub. cos 1,088,835 |} Accounts payable 431,523 538 650 

Earned surplus of | Divs. payable 101,250 91,125 
subsidiartes 430 000 | Res. for taxes 17,282 72,421 

G'd-will, pats., &e. 2,503,312 2,870,496; Conting. reserve 213,859 

Cash 1,289,270 $20,296 | Surplus 1,338,763 888,763 

Notes & ace'ts rec 503,104 1,124.572 

Inventories 1,105,111 2,113,935] —— 

Prepaid ins. & tax 87.686 70 387 Total(each side) $7,652.678 $8,155,959 


a Tentative as of June 30 1926. 
par value.—V. 122, p. 3220. 


Mathieson Alkali Works, Inc. 


x Represented by 81,000 shares of ne 


Rar mings. 


—Qr. End. June 30-— —6 Mos. June 30— 
Period— 1926. 1925. 1926. 1925. 
Total earnings =" $654,085 $ 587.975 $1,283,041 $1,174,764 
Depreciation & depin__. 193,765 64 305 $75,192 328,596 
Income charges a 13.391 167 21,767 2,153 
Federal inc. tax prov... 55,054 45,752 109,925 90.612 
Net income... --.. $391,875 377,751 $776,156 $753,403 
-V. 122, p. 2340. 
Matzen Woolen Mills, Inc., Seattle, Wash.—Bonds 
Ofte red. 
Che company recently offered at 100 and dividends $200,000 first (closed) 
mortgage 5-year sinking fund 7‘; gold bonds 
1) d June 1 1926: due June 1 1931 Denom. $1.000. Interest payable 
J.& D l'wo-thirds of this issue had already been subscribed by promi- 
nent business men and capitalists of Seattle 
Conve m Privilege Convertible into common stock at $10 a share up 
to June 1 1931 
Ss yy Secured by a prior lien on all land, buildings, machinery and 
i f the company at Kirkland, Wash. Upon the completion of this 
tl x the balance sheet of the compa iv will show net tanigble assets of 
ipproximately $482.646, or nearl 2 tin the amount of this issue, 
! iranece to the extent of $530,000 is carried on these assets, of which 
Ss) is use and eccupancys p 
Company Has been manufacturing woolen cloth at Kirkland for the 
past twelve years The plant upon which these bonds are a first mortgage 
has been entirely rebuilt after the desctruction of the original one by fire 
in 1924. The mill has a capacity of 900,000 yards per year 
Purpose To provide the company with additional working capital to 
take care of business available and other corporate purposes 
Officers, & Upon completion of this financing the officers of the 
company will be as follows: Pres., George Matzen: V.-Pres. & Sec., Geoffrey 
Wisslow; Treas., J. A. Swalwell The trustee finance committee, who will 
have complete supervision of all finances of this company until indebtedness 
created under this plan is discharged, will consist of: J. A. Swalwell, Chair- 
man (Chairman of the Dexter-Horton National Bank): C. L. Hibbard of the 
Hibbard-Stewart Co.: A. W. Leonard, Pres. of the Puget Sound Power & 
Light Co.: William Pigott, V.-Pres. of the Pacific Coast Steel Co., and 
Reginald H ’arsons : 
Earnings Estimated earnings upwards of $50,000 a year approxi- 
mately four times the interest charges 
Medical Arts Bldg. (Corp.), Baltimore, Md.—Fonds 
Offe ré d. Century Trust oo Baltimore. is offering at 100 


and int. $500,000 Ist (closed) mtge. 10-year 6°% sinking 
fund guaranteed gold bonds. 

Dated July 1 1926; due July 1 1956 Den $1.000 c*. Prin. and 
int. J. & J. 1 (first coupons payable Jan. 1 1927) payable at the office 
of the Century Trust Co., trustees, Baltimore, Md Callable all or part 
on any int. date on 30 days’ notice at 102, on or before July 1 1931 and 
thereafter at 101 Interest paid without deduction for normal Federal 
income tax up to 2°, and State s« rity taxes not exceeding 5 mills refunded. 

Building The building will consist of 8 stories and basement, and will 
be of modern reinforced concrete frame with reinforced concrete and tile 
floors. The lot upon which the building is erected has a frontage of 52 
feet on Cathedral St. and 190 feet on Richmond St Rear of lot is 173 
feet and the south line 142 feet, thus giving a total area of 15.835 sq. ft 

Security Secured by a closed first mortgage on the land and building 


owned in fee. 
at $925.000. 
5°, mortgage ee 
Earnings Based on rates indicated by the office space applied for thus 
far. the earnings of the property are estimated to be as follows: Gross 
rental, $180,000; operating expenses, taxes and insurance, $55,600; balance, 
$124,400. 


The property has been appraised when completed as planned, 
Based upon this appraisal this issue represents less than a 
ae 








JuLy 24 1926.] 


Sinking Fund.—The indenture securing this issue will prov vide for an 
annual sinking fund of 3%, or $15,000, payable semi-annually, the first 
installment to be paid on May 1 1928. 

Guarantee.—These bonds are guaranteed as to principal and interest by 
the Maryland Casualty Co. and the U. S. Fidelity & Guaranty Co., with 
combined capital and surplus of over $24,000,000 and assets ofover 
$84,000,000. 


Mexican Petroleum Co., Ltd. (of Del.).—Annual Rep. — 
Calendar Years— 


1924. 1923. 
Profits from operations_$30, sil: 546 $10, 186, 491 $18, 011,518 $39. 360, 253 
61 


Int. & amort. chgs., net_ 379 336 503.8 331 108 
Deprec’n & depletion ___ 7.761.480 6.414.921 5,441,523 9.676, 346 
Prov. for Federal taxes. 2,850,000 450,000 1'150'000 3,675,000 
Pref. divs. (8%)---- 960,000 960,000 960,000 960,000 
Common divs____-- (12%)5,487, 432 (12 5487, 348 16 7316,380 13)5713, 577 
Balnce, surplus_____- $13. 373. 298d« £33. 629, 640 $2 S811, 908 $18,602. 587 
Total sur. end. prev. yr. 42,178,921 46,657,967 43,754,108 5,151,521 
Miscellaneous credits__- 91,952 — 
Unameort. disc., &c____-_ 199, 390 849, 107 ao cnn ne 
P. & L. sur. Dec. 31__$5 5, 352.8 29 $42 2 178 93 21 $46, 657,967 $43,754,108 
—V. 122, p. 3351. 


Mid-Continent Coal Corp.—Trusiee.— 
_The New York Trust Co. has been appointed trustee 
$500,000 Ist mtge., 7% sinking fund gold bonds. 


Midland Steel Products Co.—Farnings.— 


—Quar. End. June 30-— ——6 Mos. June re! 
Q 


for an issue of 


Period— 1926. 1925. 1926. : 
Manufacturing profits $970,337 $1,297.204 $2,011,730 $2,4: 38. ‘599 
General & adm. exp_-__- 139,333 233 627 281,478 434,160 
Miscell. deductions ~ Z 30,538 88 SO3 59.865 181,114 
Depreciation _ _ ._ < 103,874 103,761 205,701 201,952 
Estimated Federal taxes 109,000 ee 203, 000 


~~ $696.5 992 


66 Profits... ........ ~~ $762,013 $1,464, 686 $1,418, 37 3 

—V. 122, p. 3220. 

National Cloak & Suit Co.— Sales.— 

1926——June—1925 Decrease.| 1926-6 Mos.-1925. Decrease. 
$4, g28. 159 $4,104,624 $76,455 |$19,592,264 $21,307,010 $1,714,746 

- 122, p. 3463. 

New Mexico & Arizona Land Co.—Bul. Sheet Dec. 31. 
 Asseis— 1925. 1924. [tabiltttes— 1925. 1924. 
a $902,959 $902,959 Capital stock.__-- $1,000,000 $1,000,000 
— charges - . 3,322 3,256 Rents received in 

a ee 16,863 3,415 advance....... 13,186 14,004 
EE receivable 951 987 Accounts payable. 593 706 
Notes & bills rec'le 16,405 18,807 | Tax reserve_.._-- 14 204 12,340 
Marketable securs. __ 70, 500 90, 600) Profit & loss deficit 17,073 7,126 

Weellsciaabese $1.01 O11, 000 $1,019, 924| A $1,011,000 $1, 019, 2924 


The income account for the year ended Dec. 31 1925 was published in 


V. 123, p. 335. 


Mest American Car Corp.—Fquipment Trusts Sold.— 
Freeman & Co., New York, have sold at prices to yield 
from 4.80% to 5.10%, $700,000 5% equipment trust gold 


/O 
certificates, series of 1926 (Issued under the Phila. plan.) 
Principal and divs. 


unconditionally guaranteed by the North American 
Car Corp. Irving Bank-Columbia Trust Co., New York, trustee. Datcd 
Aug. 1 1926. Payable annually _in serial installments of $70,000 each 
from Aug. 1 1928 to Aug. 1 1937 both incl. Denom. $1 ,000c* Red., 
all or part, on any div. date at 101 and divs. Both prin. and divs. are 
to be paid without deduction of normal Federal income tax not in excess 
ef 2% per annum. Certificates and div. warrants (F. & A.) payable 
at the office of the trustee. 
Security.—Secured by deposit with the trustee of title to 598 all-steel 
8,000-gal. capacity tank cars, having a current aggregate value in excess 
of $932,000, or more than 133°, of the face amount of the certificates 
to be issued Of these cars 300 are being built and will be delivered new 
by the Bethlehem Steel Corp. and the balance of the equipment under 
this trust wil! consist of 298 cars of modern and standard design now being 


operated in the general service of the North American Car Corp., and 
the present depreciated worth of which for the purpose of the valuation 
quoted above has been established by recent appraisal of the American 
Appraisal Co. 

Corporation.—On Jan. 1 1926 acquired all the assets owned by the 
North American Car Co., which latter company was started in 1908 
Its business primarily c nsists in the ownership, operation and leasing | 
refrigerator cars and tank cars to railroads meat packers, refrigerat 
companies and shippers of all kinds of perishable and liquid freight. W ith 
the completion of the 300 new tank cars now being built, the corporation 
will own and have in operation 1,939 tank cars an d 977 refrigerator cars 
In addition the corporation owns well-equipped car building and repairing 
shops at Chicago, Coffeyville, Kan., and West Tulsa, Okla., where repairs 
are made on its own cars and general car repairing done for railroads and 
private car owners. Corporation also has storage facilities for oil and 
gasoline in Chicago and West Tulsa with a capacity of 8,190,000 gal 

There are no mortgages or encumbrances on any of the corporation's 
plants or real estate, the only fi inded indebtedness of the corporation 
consisting of equipment trust obligations secured by liens on 2.230 of its 
cars, including the 598 cars of this issue, the revenue from which largely 
exceeds both the principal and interest requirements The business bas 
never had an unprofitable year from the time of its organization in 1908 

Earning The net earnings of this and predecessor companies, not 
including subsidiaries, for the six years ending Dee. 41 1925, available for 
fixed charges, depreciation and Federal taxes were 1920, $295,557: 1921, 
$213,160; 1922, $258,230 1' 123. $440,398: 1924, $378,729; 1925. $509,076 

Net earnings for the fir st three months of 1926 show an increase of 
more than 40°; over those of the corresponding quarter of the year 1925. 

Purpose To provide additional tank car equipment to take care of 
the increasing business of the corporation.—V. 122, p. 1465. 

Old Ben Coal Corporation.—Delhentures Called. 

Certain of the outstanding 10-year 7 ' debentures, dated Aug. 1 1924, 
aggregating $125,000, have been called for payment Aug. 1 at 110 and 
interest at the Bank of North America & Trust Co., Philads Iphia, or at the 
National City Bank, New York City V. 122, p. 2666. 


1512-18 La Salle St. Bldg.(1512-18 North La Salle St. 
Bldg. Corp.), Chicago, Ill.—onds Offered.—Leight, Holzer 
& Co. are offering at par and int. $265,000 lst mtge. serial 
614% coupon gold bonds. 


Dated July 1 1926: due serially, 1928 to 1936 Denom. $1,000, $500 
in all maturities, 2100 in 1936 maturity onl) Principal and interest payable 

& J at office of Leight liolzer & Co Callable ill or part on any 
interest date upon 60 days’ notice in reverse of the numerical order of the 
bonds at 102 and int Chicago Title & Trust Co., Chicago, trustee 

Security Secured by; direct closed Ist mtge. on the land (77.6 x 148.6 
ft , owned in fee, and a 3-story and English basement semi proof building 
to be erected at 1512-18 North La Salle St., Chicago The mortgage is also 


a first lien on the earnings to 


be derived from the property 


The building will contain 157 rooms, each with bath or shower and will 
be fully furnis Be 

Valuation The value of the security upon completion, exclusive cf 
furnishings, is appraised at $425,000 

Earning The gross annual earnings of the building are estimated at 
$81.640. This estimate is on the basis cf $10 per room per week At 
$7 50 per week the rooms would provide a gross annual income sufficient 


to meet all obligations of the bond issue plus operating expenses and taxes. 
After liberally deducting for operating expenses, taxes and allowance for 
vacanciesthat may occur the estimated net annual income is over 3 times 
the maximum annual interest requirement 
Borrower —The bonds are a direct obligation of the 1512-18 North LaSalle 
Street Building Corp. and will be personally guaranteed by Benjamin E. 
Cohen. 
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ae Wedlans, Inc.—Earnings. — 





—Quar. End. Jur 30— ——6 Mos. June30—— 
Period— 1926. 25. 1926. 1925. 
Net profit after deprec., 
taxes and other chges. $232,445 $. 08,004 443,779 $387 ,243 


Consolidated Balance Sheet. 
June 20" 26 Dec. 31 °25 | 





June 30°26 Dec. 31°25 
Assets— |__ Ltabilities— $ $ 
Land, bidgs., &c_- 770, 231 762,669 | 7% cum. pref. stk. 1,860,000 3,210,700 
lant, furn. & fixt. 3,156,416 3,188,617) x( tommon stock... 1,600,000 1,600,000 
G'd-will, pats., &e. 1 1| Notes payable---- 60,000 900,000 
Cash - - . 405,973 515,077 | Otherloans pay... 295,679 81,415 
Accts. receivable _- 1,830,719 2,066,088 | Accounts payable_ 64,875 132,431 
Inventories. ----. 3,583,493 3,959,186 | Accrued commiss. 
Investments__ E 132.717 122.287 & expenses. 86,987 75.275 
Cash val. life ins 58,173 52,799 | Federal tax reserve 180,734 134,241 
Bal. due from sale Conting. reserve _ - . 350,000 
of Onyx Bldg_-- 1,204,200 | Paid-in surplus... 4,681,816 4,681,816 
Other assets : 11,200 | Surplus set aside y315,000 262,500 
Prepd.int.,ins..@c¢ 30,424 27,893 | General surplus $23,057 481,638 
Total_. - 9,968,147 11,910,017 Total_. . 9,968, 147 11,910,017 


x Represented by 160,000 shares without par value, stated value $10 
each. y Surplus set aside in accordance with pref. stock agreement— 
requirement $315,000; purchased for retirement, $1,640,060.—V .,123, p.335. 


Otis Steel Company.—FEarnings Statement.— 














; —Quar. End. June 30— — aie. End. “ves 30— 
Period— 1926. 1925. 26. 1925 
Manufacturing profit... $1,070,138 $1,380,102 $2. 532 703 $2,224 ‘963 
Expenses, taxes, &c____ 295,988 280,391 599. 597 551,806 
Operating profit_-____ $774, 150 $1, 099, 711 $1,933,106 $1,673,157 
Other income__________ 57,857 29,026 101,595 9,697 
Total income_.-__-___- $832,007 $1,128, 737 $2,034,701 $1,722,854 
Int., discount, &c______ 307,011 256.978 621,061 527 ,832 
ot pe EB. fr. deprec. $524,996 $871 759 $1,413,640 $1,195,022 


Philadelphia & Camden Ferry Co.—Final Valuation.— 
The [.-S. C. Commission has placed a final valuation of $2, 815.361 en 
the property of the company, as of June 30, 1916.—V. 122, p. 


Piggly Wiggly Western States Co.—Sules. 


1926—June—1925. Increase. 1926—6 Mos.—1925. Increase. 
$593 ,097 $528,141 $64 .956 | $3.560,721 $3,111,656 $449,065 


The company is at present eperating 82 grocery stores.—V. 123, p. 216. 
Pittsburgh Malleable Iron Co.—Dividend Reduced.— 


The directors have declared a quarterly dividend of 14% on the out- 
standing capital shock, Bat $50, payable July 28 to holders of record July 26. 


In previous quarters disbursements ef 2'4% were made en this issue.— 
V. 121, p. 2763. 


Postum Cereal Co., Inc. (& Subs.).—Farnings.— 


{Including operations of Iglehart Bres., Inc., since date of acquisitien— 
March 31 1926.) 


—Quer. End. Jum 30— —6 Mos. End. Jyne 
Period— 92 


1925. 1926. 
Sales to customers_ $12,718,478 $7,213,060 $24, 170,366 $13. 37 964 
Deduct—All exp. (less 
misc. inc.) before tax. 9,276,486 5,959,675 17,136,514 10,689,956 
Prov. for income tax _- 469, 675 159,741 955,214 327 ,836 
Net profite.......... $2, 972,: 317 $1.09 93,6 644 $6,078, 638 $2,260,172 


—V. 122, p. 3614. 


Procter & Gamble Co.—E£rira Cash Dividend.—The diree- 
tors on July 20 deel are .d in addition to the regular quarterly 
cash dividend of $1 25 per share on the common stock, an 
extra cash dividend of $2 per share, both payable on and 
mor r Aug. 14 to holders of record July 24. In Aug. of each 

ar from 1913 to 1925, inel., the company paid a 4% stock 
div idend on the common stock. 

See also report for year ended June 30 1926 under “Finan- 
cial Reports’ on a preceding page.—V. 122, p. 1182 
Trustee.— 


has been appointed trustee for an issue of 
gold bonds. 


Republic Iron & Steel Co.—Common Dividend Re 
The directors have declared a quarterly 


Punxsutawney Water Service Co. 
The New York Trust Co 
$500,000 first mortgage 


sumed. 
dividend of $1 per 


share on the outstanding $30,000,000 common stock, par 
$100, payable Sept. 1 to holders of reeord Aug. 14. The 
last previous payment was a quarterly of $1 50 per share on 
May 2 1921 (V. 114, p. 860 

rhe regular quarterly dividend of 1°47 on the preferred 
stock was also cle elare d, prea! able Oct. 1 to holders ol record 
Sept. 15. 

Earnings for Three and Six Months Enced June 30. 

Period 1926—3 Mos 1925. 1926—6 Mos .—1925. 
*Net gain $1 932.6 5d $1,545,558 $4,104,743 $3,073,102 
Depreciation & renewals 142 275 301,185 YUL 19) 606 399 
Exhaustion of minerals 16,949 7,103 171 250 158,128 
Interest on bonds 291 .993 32657 ‘ a rey 720 655,710 
Preferred dividend 1% 67 437,500 (1% )437 50013 2) 575,000 334)875,000 

Balance, surplus $683 936 $402,805 $1,568,282 $777 ,865 

* After deducting maintenance, repairs, &c ; 

Unfilled orders on hand finished ‘and semi finished on June 30 1926 
amounted to 122,944 tons, compared W ith 15] 827 tons on March 31 last 
and 103,320 tons on June 30 1925 122, p. 2341 


(The) Roosevelt in Hollywood | (Hotel Holding Co., of 
Hollywood).—Bonds Offered.—Sutherlin, Barry & Co., New 
Orleans and Alvin H. Frank & Co., Los Angeles, are offe ring 
at prices to yield Irom 5 5‘ ()‘ / $1 ,L00,000 lst (closed) 
mtge. 614% serial gold bonds. 


to0 6.5 


Dated April 1 1926. Due serially April 1 1928 to April 1 1943 inel. 
Denom. 31.000 and &500 Principal and semi-annual interest payable at 
Citizens Trust & Savings Bank, Los Angeles, trustee, or, at the option of 
the holder, at the Bankers Trust Co., N. Y. City, without deduction for 
any Federal income tax not exceeding 2°; , or future California State income 
tax up to the lowest normal or primary rate Red. all or part on any int. 
date upon 60 days’ notice at 103 and int. Any redemption in part to 


half in bonds of the longest maturity outstanding. 
tax in California 


include not less than one 
Exempt from personal property 


Legal Inrestmen Application has been made to the Superintendent of 
baat ks for the certification of this issue as legal investment for Savings 
sanks in California 


Data from Letter of Joseph M. Schenck, Pres. of Hotel Holding Co. 
of Holly wood. 


Organization. The Hotel Holding Co. of Hollywood has been inco 
in California by C. E. Tobe rman Sid Grauman, Joseph M. Schenck, 1. . 
Freud, M. C. Levee, Geo. ‘astman, Lou Anger, Fred Niblo, Louis B. 
Mayer, King Vidor, Joseph “Aller, Marcus Loew and a number of others, 


all of Los Angeles. 
This corporation was formed for the purpose of providing Hollywood with 


a modern all-the-year-round commercial and tourist hotel of the quality 


and capacity necessary to meet the constant de mand for such accommoda- 
tions. 
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engi ! d ! r ind Holn © Sanborr ( iit 
of La 4 revue both f wi h firn 
building operat in th 
Karr Mf ernent Effective 
which is contemplated witht: 
of 20 vears to the Roosevelt 
lease by furniture and eauipn 
has been pledged to the trustee 
The estimat of the operations of th 
$294 .&S0. due consideration having beer 
and other charges assumed by the operating company under the 
In as far as the Hotel Holding Co. is concerned. a straight le: ( 
taken from the Roosevelt Hotel Operating Co. which provides a net renta 
for the first 2 years in the aggregate sum of $370.266. the rent for the 
balance of the 28% years being $200,000 per annum This rental is net to 
the company 1] taxes, insurance and maintenance charges being 
by the operating cempany This rental shows approximately 2.8 times 
the maximum interest charge, or 3.6 times the average annual interest 
requirements en this bond issue. 


St. Catherine-Stanley Realty Corp. (Castle Bldg.), 
Montreal.—Ponds Offered.—_W. A. Mackenzie & Co., Ltd., 
R.A. Daly & Co., Hanson Bros. and Royal Securities Corp., 
Ltd., Montreal, Canada, are offering at 99 and int., to 


Ss have been prominent i t! urwer 


with 
‘ ear, the same has |} ‘ I 
| Operating Co who have secured t! 
the value of $250.000. and ° } 
additional for the 
property annual earnings of 
n given va operati 


the completion of th ling 


' 
' 
‘ lea 8 @e., 7 
) i ip 
security 


show 


ney 
Caney 


borne 


yield about 6.60%, $1,000,000 614% Ist (closed) mtge. 
20-year sinking fund gold bonds. 

Dated May | 1926; due May 1 1946. Denom. $1,000, $500 or $100 ¢* 
Interest (M. & N.) and principal payable in gold coin at the Royal Bank 
of Canada at Montreal, Toronto, and at the Agency of the Roya! Bank 
N. Y. City Callable all or part on any int. date up to Noy. 1 1934. at 
105, thereafter up to and incl. Nov. 1 1939, at 103, thereafter until maturity 


at 102. with interest Montreal Trust (o., Montreal 
Data from Letter of C. C. Holland, Vice-Pres. of Corporation. 
Company Has been incorp. in Quebec, to acquire the property on 
northwest corner of St. Catherine and Stanley Sts.. in Montreal, having 
i frontage of 75 feet en St. Catherine St. by 146 feet 7 inches on Stanley St. 
On this property is to be erected an 11-story and basement fireproof 
to be known as the ‘Castle Building,"’ having stores and show rooms on 
the ground and mezzanine floors, the balance of the building to bs 


trustee 


the 


uilding 


sub 






divided into offices to suit the tenants 
Capitalization (Authorized and Outstanding.) 

6% Ist (closed) mtge. bonds, due 1946 €1 909 000 
7% non-cumul, redeemable preference stock 100,000 
Common stock, no par value 5.000 shs 

Security The issue will constitute a first mortgage hypothetic and 
charge on all fixed property, now owned or hereafter acquired. ; well as 
a floating charge on the undertaking and all other assets, in favor of th: 
Montrea! Trust Co Montreal. trustee 

As additional security for the bonds. the company agrees to retain out 
of earnings a special contingent reserve fund of $32,500 which will for 5 vears 
be unimpaired through payments of any dividend on the preferred or 
common shares 

Sinking Fur Payment commencing May 1 1929 of $10.000 half vear! 
plus the interest on bonds redeemed will be made and is to b ipplied in 
the purchase of bonds in the open market at or below their curt t red D 
tion pric or if so unobtainable. by call at their current reden ption price 
This sinking fund is calculated to retire approximately 65°; of the issur 
by matur 

Valuatior The land has been valued at $549,000 the building ! 
pleted) at $1,043,000 

Earning: It is estimated that the results of the operation of the building 
will be approximat lh total gross revenue from rentals. $223.0 des t 


10% for vacancies 


$22 .500; and operating expenses and taxes of $55,000 
net operatin 


revenue, $145.700, 


St. Lawrence Pulp & Lumber Corp. Bondhold 7 


Receive Payment of About 50°. 


The holders of certificates of deposit issued under the deposit agreement 
dated Feb. 2 1924, for lst mtge. series sinking fund 6° gold honds, have 
been notified that the bondholders’ protective committee (composed of 

.H. A. Acer, P. M. Chandler, E lesshorerth, T. A. McAuley, Hunter 
C. Phelan and Alex Whiteside, with Earl C. Vedder, Sec., of 115 Broadway, 
N. Y.) has decided that it is advisable to sell all the 1st mtge. serial sinking 
fund 6% gold bonds deposited with it under the agreement, and that notice 
of such decision, stating the terms of the proposed sale, has been duly filed 
with the Atlantic National Bank of Boston, depositary, Boston, Mass 

The terms of the proposed sale are as follows The purchaser agrees to 
purchase all the $1,465,000 of lst mte. serial sinking fund 6°) gold bonds 
deposited with the committee and to pay therefor $732,500 and in addi 
tion thereto $41,750 as partial payment of the committee's expenses 
Payment is to be made in cash, $41,750 being presently payable and the 
remainder of the sum agreed to be paid by the purchaser is to be paid upon 
delivery of the bonds by the committee, provided the necessary consent to 
the sale of the holders of 90°. of the bonds deposited with the committee 
be obtained in accordance with the provisions of the deposit agreement 
dated Feb. 2 1924 The proceeds of the sale will, upon receipt thereof by 
the committee, be distributed among depositing bondholders after payment 
of the expenses, compensation, indebtedness, obligations and liabilities of 
the committe« 

Each holder of a certificate of de posit representing bonds deposited with 
the committee will be conclusively presumed to have assented to such sale 
unless he s!} 








ll on or before Aug. 20 1926, have filed with the depositars 
or with the ‘ent of t depositary ‘Marine Trust Co juffalo, N. ¥ or 
Bank of Montreal, Montreal, Canada), with whom he deposited his bonds 
written notice of dissent from such proposed sale, specifying the date 
or dates and the number or nt mbers of the certificate or certificates of 
deposit held by hir V. 118, p. 2583. 

Saks & Co.—Reden plion of Bonds. 

The cor par ha lled for red ption on Sept. 1 all its outstanding 2f- 
year sink} I ge 7 rold bonds, dated March 1 1 ) t 110 
and interest Fur for th purpose were obtained through tl! recent 
sale of : Realt hold mortgage 6°; serial gold bonds. (Ss 
V. 122 Dp. < 5 ly p. 110] 

Scotten. Dilley, Co. j y) 

The directors have declared an extra dividend of 3°%, in addition to t 
regular qu tet lividend of 3 . on the outstanding capital stock, bot 
payable Aux. 14 to holders of record Aug. 5. On May 15 last only the 
regular di idend is Daid On Feb. 17 1926 the company paid an extra 
dividend of id on Nov 13 1925 an extra of 5%, in addition to the 
usual quarterly dividend of 3 V. 122, p. 2342 
—. . sees .-~- 

oa . " . : — r 
k Security Bond & Mortgage Co. (Fla.).—Bonds 0 

| \ \\ F atta ‘ a o # ‘ . 1 
J. A.W. igi & Co., Bodell & Co., Harrison, Smith & 
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, 
‘ 99 
[\ OL. 140. 

( ~ | PA ( ) ‘ f y at ye ann i? t. 
coll rust go , eries D 
A l ; f to fir ears Pri and int. 
4 payable at re iar ind Tr t Co Ba r ld.. trustee 
for t n [ ce f 2 i with a 
| t c t or j T x T 7 Denom. 
.s c* med. at any time ¢ i r it par and 

‘ f ane - e, - bie oun e 4 tet 

” f ¥ it } 
| ‘ ; rr ki first . rte } ’ ‘ npleted, 
‘ rT) , ~ ry + ‘ y } es ‘ \ th it 
‘ ™ + y ¥ . , . in 
i I , ( O} i he cit which 
t of tion of J i r ! dollar 
rorta: @¢ fi , . ‘ 
rh Mar ind Casualty Co with capital and surplus of 
} sou of $37.218.24¢ ruar ¢ ; P nal y the 
t of principal and interest on each mortgages \ 122, p. 2205. 
T he Searcrave Cornoration i yy —, Santon ; 

Pe d Ended June 30 1926-3 Mos 925 1926-4 M 1925 
t ( $16 25 957 $993.485 $972,246 
( t f es 244.396 353 B64 589 608 .759 
fr expense Q2 B26 79.425 194.958 149.947 
istrative expense 22,246 37.271 46.544 65,946 


' $162,443 
21.370 ae 31,014 


et profit from operations 
Other income 


$147,593 


Total income 


pee ae $90 206 $85.396 $193.457 $147,593 
Federal taxes ay cn Soren 18,449 25,09 18,449 
Other deductions 5.377 . 12,474 oi een 
Ee SORE. 4 dw wire vccciewswes $73,046 $66,947 $155,888 $129,144 


-V. 122, p. 3466. 
Silesian-American Corp.—0Organized—Control, &c. 
See Anaconda Copper Mining Co. above. 

Simmons Co.—Consolidated Balance Sheet.— 
M ay 31°26 May 31 '26 
$ % 


Nor. 30°25 


Noe. 30°25 
Liabilities 





Pre ind plant 24,909,550 24.468,.013] Preferred stock... 5.802.300 6,106,208 
’ats.. goodwill, &e 1,593,820 1.597.127] Common stock. _x20,082,065 20,082,065 
l ments a 263.5558 126.323] Morte¢age honda 208 000 208.000 
( I 1.343.648 1.113.506] Accts. & notes pay 70) = 3,460,231 
Acets. & notesrec_. 6.625.403 6.504.796) Fed.. &e. tax (est Qh RH 422 
Ir ntories 7.105.283 7,217. 234} Res for depr., &e— 25 7,253,137 
Prenaid ins., &¢ 211.227 186.14 Surplus 739 3,901,377 

Deferred charges 1.328.208 767 289 | 
Total 43.380.697 41,980,442 ~ -_— — 
Total 44.380.697 41,980,442 


x Represented by 1,000,000 no par shares 
The earnings statement for the 6 months ended May 31 1926 was pub- 
lished in comparative form in V. 123, p. 217. 


Spear & Co. = -Complaint Dismissed.— 

The Federal Trade has dismissed its complaints 
Spear & Co. and Ludwig Bauman & Co., both of N. Y. City, 
reason that the respondent eompanies have signed the Trade 
Agreement. The respondents are dealers in furniture, and in 
plaint were charged with misbranding certain furniture by 
p. 1184. 


Standard Oil Co. of New Jersey.—No Official Action 
Taken on Retirement of Pref. Stock.—Chairman George H. 


Commission ! against 
for the 
Practice 
the com- 
them.—V. 


1vo 


| Jones, in commenting upon the published rumors of plans 


for the retirement of the pref. stock, has issued the follow- 
ing statement: 


‘The report that plans have been practically consummated for the retire 
ment of 





the pref. stock is entirely premature 
tis true that such stock 3 . under its terms, be retired at any quarterly 
ividend date: it is true that the officiels of the company have had some 
doubt of the advisability of allowing the pref. stock to remain out per 
manent] and that some consideration has been given to the suggestion 
of calling it, provided a plan could be werked out which would clearly result 
o the benefit of the common stockholders 
It is entirely untrue, however, that the matter has been the subject of 
official action or of official announcement, or that any plan has received 
eve n official decision 
The re rt current in Wall Street had it that two plans of retirement 
re under consideration Ome calls for the offering of new common shares 
to present common steckholde in the ratio of one ne’ hare for three now 
held, and hich would vive ‘‘rieht to present holders valued at about 
$350 each The second involves the sale of an amount of convertible 
bods equal in size to the preferred issue ivine holders of these bonds an 
onportunity of conversion as the common shares increase in market value. 





The complete readjustment plan is expected to be determined and submitted 
to stockholders before the end of tae current year.}|—V. 123, p. 94 


Stewart-Warner Speedometer Corp.—Farnings.— 
3 Mos. End. June 30 (,} Mos. End. Junce30 
Results for 1926 1925 1926 1025 
Net earnings 
taxes, &c 


\ 122, p 


Sweets Co. of America, Inc.—Karnings.— 

The company reports for the quarter ending June 30 1926 a net gain of 
$7 compared with a net loss of $27,707 for the corresponding period of 
1925.—V. 122, p. 2343. 


Telling-Belle Vernon Co., Cleveland.—jfeport.— 


, after Fed’'l 


$1.763.713 $2,163,000 $3,121,815 


$3 466,972 
2962 


Cia 


Income Statement for Calendar Year 1025 

Net profit, $874,069; x other income, $9,689; total $883,758 
Divs. paid pref. “‘A’’ stock, $17,205; pref. “*B,”’ $52,500; common 

dividends, $374,302: tota 144.007 
Additional taxes applicable to prior years 4.356 
Provision for shrinkage in cost value of net assets of Peerless 

Ice Cream Co 34,255 
Prem. on pref. stk. retir., $982; other deductions, $7 38; total 8.520 

Bal e, surplus $392,619 
Jalance De 1 1924 675,969 

Balance De 1 1925 $1 068 588 

x (re it from r Wy i or cenre 1 neon Teo! lee ‘ s cabinets 
to 10 for the calendar years 1923 and 1924 ¥. 122, p. 2668 


Tennessee Copper & Chemical Corporation.—-To 





( fi 17 ‘ £3 000 OO! j } Bi The 
lle will vote Aug. 1S « ‘ an sue of 
15-vear | ( vi henture ¢ ‘ 

The st wckholders of re ‘ord Aug. 25 w ill be given the richt to subscribe on 
or before Sept. 25 for $1,600,000 bonds at par and interest in amounts 
proportioned to their several holdings of stock These dates are subject to 
change The bonds are to be in denominations of $1 000, $500 and $100 

The directors recommend that:the holders of the bonds be given the 
privilege at any time before maturity or redemption of converting them into 
cor mstock, without par value The basis of such conversion which the 
directors contemplate for the initial issue of $1,600,000 of bonds is as 
follows: One share of stock for each $15 of the first $400 .000 of bonds deposi- 


ted for conversion: one share of stock for each $17 50 of the next $6 
of bonds deposited for conversion: one share of stock for each 
subsequent $600,000 of bonds deposited for conversion 
The remaining $1,490,000 of bonds will be issued at the 
directors as required for the purposes of the company 


4 000 
$20 of the next 


discretion of the 
and it is proposed 


that they shall be convertible on such bases as may be determined by the 
directors when such additional bonds are issued 








Jury 24 1926.] 


Pr sident Adolph L ewisohn, July 19, says in substance: 
Several new lines of business upon which the company has entered during 
— past few years have proved to be successful and profitable, and there is 
a growing demand for the company's products. The earnings for the first 
six months of 1926 were very much greater than the earnings for the same 
period last year, and are in excess of half of last year’s earnings. The 
mortgage for $3.000,000 on the property of Tennessee C opper Co. has been 
entirely paid and canceled In addition, during the year 1925 and the first 
half of 1926, large expenditures have been made for new equipment. The 
larger items are as follows Iron flotation, roasting, sintering and other 
equipment at Copperhill. approximately $745.000: (2) funds provided for 
retirement of balance of first mortgage bonds of Tennessee Copper Co. 
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remaining outstanding at maturity. approximately $400,000; (3) purchase | 
of plant at New Albany, Ind., with inventory, approximately $650,000; | 
approximate total, $1.795.000 


All of these items were paid in full out of funds which the company had 





on hand, and the company has no bank or other floating indebtedness, ex- 
cept for current bills. The only other outstanding indebtedness is an issue 
of $449.000 of notes, wt are secured by a mortgage on the phosphate 
properties of the Southe Agricultural ¢ hen ical ¢ orp a subsidiary y of this 
company, which notes it is proposed to retire out of the funds to be raised 
by the proposed bond is 
W hile most all of the business of the company and its subsidiaries is 
transacted for cash and very little credit is extended, the increase in the 
volume of business necessitates a larger amount of working capital than was 
the case a few vears ago and the present issue of bonds will strengthen the 
company's working capital position and enable it to t ike advantage of 
opportunities in the various markets in which it is intereste The direc 
tors, therefore, deem it advisable to issue at the present : time $1 600,000 of 
15-year 6°% convertible debenture gold bonds out of a total issue of $3,000 
000 which it is proposed to authorize This will replace the former mortzage 
of $3 00 000 of the Te inessee Copper Co which. as previously stated, has 
matured and been entirely paid off V. 122, p. 2814 : 
Texas Gulf Sulphur Co., Inc.—Karnings.— 
uar. E J ) f} M BE June 30 
oe pav5 pout |‘ 
Net i . $1,859,919 $1 RB? ORS $3,790 13 Ss? 69 7s 
Dividends paid 1.587 1.428.750 175.000 10,000 
Balance irph $272.419 def$146.4¢ $615,543 $1 377 
Durir he eCO! quarte f 1426 the cor nere ed its reserves 
inclu e for cde @ciat ad I | ke lt ‘ ccrued 
$497 3] e tot Sr ; f June 30 1926 V.122, p. 2343 
John R.) Thompson Co., Chicago.—Farnings.— 
Jue ] al i ‘ \s } ’ 320 
Pe ‘ ‘ 1 1¢ 1%) § 
Nel aS es 2 $3,849,824 $3,.173.123 $7,189,277 & 1 882 
t 7 & ‘ { {) 44.902 et) 71 
, "i ‘ ' } , ey e ccorie fl 
Ne ( ( Phi i I { 
he i f { thre ‘ t : ez ‘ 
muec) l 
( i 
P x 4 ( f ‘ 
( H 4 f , 
_ 1 » } é ih t 
Note I 
¢ } 14 161.774 4 t i 
Ir t 206 4 Rr taxe 7 
( ws 62 65.PR f 
‘ pre 146.270 
’ 4 ’ ‘ 7 } 
& | 1 . 250) 1) 
A ] eof me ; 
Def ‘ 6 76.4 2 , 944 j « 258 
Tota! 4.340 11.544.272 7 tal 1! 4.340 11,544,272 
x After ce t depreci ol 123, p. 217 


tiie st) Thys en 
Bonds. 


ron & Steel Works.—7'o Retire 


See United Steel Works Corp. below.—V. 123, p. 217. 

Tide Water Associated Oil Co. lea fier 

The com pany has acquired the pre perties of the McKittri cl Oil Co. in 
the MeKittrick Field, Calif consisting of 144 acres having a settled annual 
production of 200.000 barrels from 17 producing wells This property 
adjoins properties of the Associated Oil Co. in the same field V. 122, pD 


3225. 


Tower Manufacturing ~~ Boston. New Director.— 


WwW. F. sartholomew of Clark, Chil ds & Co., h is been elected a director 
succeeding V. CC. Bruce Wetmore 123, p 337 

Tung-Sol Lamp Works, Inc.—Earnings.— 

Period End ine 30-—-19% arter 1925 10LZe ( Months 19295 
Net prefit from oper $233. “08. $169.305 | $497,772 $322.65 
Net income after taxes 173.784 166.422 381.074 13.48] 
—V. 122, p. 29 

Union Carbide & Carbon Corp. & Subs.— Larning 

Quar. End. June 30 , Mos. End. June 30 

. 1926 1925 1926. 1925. 
Earns. after prov. for 

inc. & other taxes $6,426,785 $5,347,449 $14,441,346 $11,667.071 
Int. on fund. debt and 

divs. on pf. stk. of subs 304 672 256,701 611,111 513,690 
Depr. & oth. chges. (est. 1 872,127 1 800 382 3,798,253 3,690,764 

Balance. oa $4,249,986 $3,290,366 $10,031,981 $7,552,617 
—V. 122, p. 2513. 

United Alloy Steel Corp.— Verg \nnouncement was 
made this week, through the office of Otis & Co., of the 
merger of the Central Steel Co., Massillon ., and the 
United Alloy Steel Corp., Canton, O. The new name will 
be Cent Voy feel ¢ p the merrer will be effeeted 
through exchange cf stock on the basis of 2'« shares of 
United Alloy mmon stock for one share of Central. 

Officers will be: F. J. Griffiths, Chairman of the board: C. EF. Stuart 
Pres. and Treas.: B. F. Fairle Vice-Pres. and Gen. Megr.;: J. H. Schlen 
dorf, Vice-Pres. in charges of sales and C. W. Krieg. Sec 

The combined assets as shown by balance sheets of Dec. 31 1925 are in 
excess of $50,000,000 and combined net earnings after Federa! taxes for 
the year 1925 were over $6,500,000 V. 122, p. 2815. 


United States Smelting, Refining & Mining Co.— 





Balance Sheet A pril 30.— 
As filed with the M chusetts Commissioner of Corporatior 
26 ‘ 7 ; 7R 6436 $44 41 7 662 41.8 62 
Nie t 7 m » 12 O09 
Not | 7 ( . a4 a2) 
A 6.7 + ri ,¢ ‘ 
Cas 4 ry 14 17 
Det ! f 457 ) S16 78.739 
1 1,518 2.017 7 

Total | 69,717. 76,212,642 plu RS2 746 SS4 O26 

¥. 122. p. 95 

United Steel Works Corp. ~L isting.— 

The Boston Stock Exchange has a ed the li ge of $190.815,.000 of | 
25-year 614°. § Ist mtge. g 1 bonds, Series **¢ ith non-detachable 





saecte purchase warrants. Denom. $1,000 c*. Prin. and int. & D.) 
pe nyable in New York at the office of Dillon, Read & Co., in gold pe of the 
. 8. of America of or equal to the present standard of we ight and fineness. 
These bonds are issued under the A soho indenture as those of Series ‘‘A”’ of 

this company. 

The purpose of this issue howeve r, is to effect the retirement of August 
Thyssen Iron & Steel Works 5 5-year s. f. gold bonds due July 1 1930, which 
bonds also are listed on the Boston Stock Exchange.—V. 123, p. 217. 


Universal Chain Theatres Corp.—Acquisition.— 

Announcement was made July 21 that the corporation has acquired the 
Brody chain of eight motion picture theatres in Cleveland, Ohio. Included 
in the transaction are the Kinsman, Cedar Lee, New Broadway, Detroit 
and Homestead theatres, suburban houses each seating about 1.200 patrons, 
and three larger houses under construction at Kinsman Road, Hilliard and 
Madison Aves., and at East Ninth St. and Superior Ave. Altogether 
seating capacity of about 10,000 is involved. 

Ac quisition of these houses follows quick ly the announcement last week 


that Universal Theatres had acquired 28 theatres located in Missuori, the 

Southwest Oregon and Wisconsin, and is in line with the expansion program 
of the corporation, which since last December has increased the number of 
motion picture theatres whic h it operate s fron 1 91 to 198, with an aggregate 
seating capacity of about 150.000 Universal Chain has 18 additional 
houses under construction, including a “3 500-seat hours in Brooklyn, a 
3,000-seat house in Atlanta, and a 2,500-seat house in Racine, Wis.— 
V. 123, p. 337 

Vacuum Oil Co.—Contract With E RR 


rhe company has just closed a contract with the Erie RR to supply its 
requirements of lubricating oils and greases for a period of 2 years, it is 
unneupced. This will make 5 7 ars that Vacuum Oil Co. has Punished the 
lubricants for the Erie RR. size. DB "2669. 

Wagner Malleable Iron Co., Decatur, Ill.—Bonds 


Offered.—N. L. Rogers & Co 
prices to yield from 534‘ 


$200,000 Ist mtge. 615% 


Decatur, Ill., are offering at 
, to 614%, according to maturity, 
serial gold bonds. 


Authorized issue $250,000. Dated April 1 1926: due serially, April 1 
1927-1936. Denom. $1,000, $500 and $100 c*. Red. on 60 days’ prior 
notice on any interest date at 102'4 to April 1 1927 this premium decreasing 
4% each April Ist thereafter to maturity. Intere st payable (A. & O.) 
without deduction for normal Federal income tax not in excess of 2%. 
Principal and int. payable at Harris Trust & Savings Bank, Chicago, 
trustee, or at option of holder at Millikin Trust Co., Decatur. 


Data From Letter of Pres. A. W. Wagner, April 1. 

Company An Lllinois corporation In December 1922 succeeded by 
change of name only, the Wagner Castings Co., which company had in 
1917 leased and in 1920 purchased the property of the Decatur Foundry 
Co. Company manufactures malleable castings for railroad equipment, 
automobile and automobile accessory companies as well as various other 
lines of industry. 


Security Secured by a first morte ufeupon all fixed assets of the company 
now owned or hereafter acquired 

Earnings Net earnings after all deductions including depreciation and 
interest but not including Federal income taxes have averaged $98,640 
annually for the 34 years ending March 31 1926 or over 7'4 times maxi- 
num interest requirements on this bond issue. Company has never failed 
to shew net earnings in any year, and has paid an average of 12'4 % in cash 
dividends per year since 1920 as well as stock dividends totaling 166 2-3% 
of original investment. 

Sinking Fi 25% of all net earnings in excess of $60,000 per year will 


be used to purch ise bonds in the open market or to call last maturing bonds 
then outstanding 


Purpose.—To partly reimburse the company for $151,761 expended by 
them since Jan. | 1925 in plant improve nents and to provide $75,000 for 
further improvements at this time The se further improvements will 


enlarge the annealing capacity of the plant to equal present melting capacity. 





Directors.—James D. Johnson, R. E. Persinger, W. K. Wayland (Vice- 
Pres.), John A. Waaner (Sec'y-Treas.), a representative of the Bankers to 
be elected and A. W. Waxner (Pres.). 

Balance Sheet, April 1 1926 (After Financing). 

4 evet lL, litle 
Permanent 5 H Preferred stock $50 000 
Cash | (‘Oo ol ey “200 000 
Accoun iso i ) i 41,973 
Invent 101,69 Acerued | ii 14 282 
Life insur., in i Federal ta ', 7 

accoul ‘ 11 >’ Acerut ‘ 2. 
Defer charg i7,025 for 1926 Fed ‘ 2 

| ! ‘ 4) bo j Ate] 
Reserve for pref. div. ace 1 

Total (each | 732,489 rplu 213,132 

x Authorized issue is $350, 000, par $100. 

Waldorf System, Inc.--/ Ws. 

Quar. Ended June 30-— 6 Mos. End .June30— 

Period 1926 1925 1926 1925._ 
Sales_ —. $3,332,427 $3,112,988 $6,653,062 $6,286,151 
Net after taxes & charges 261,901 235,704 544.563 186,283 
Preferred dividend 20,978 26,647 15,938 53,474 
Common dividends 158.005 I 38,003 276 006 276,006 

Balance, surplus ' $102 920 $71 054 "$222 61! } “$1: 56,803 
- -V 12 22, p. 2544. 


Washington Manor Apartments (University District 
Development Corp.), Seattle.—Bonds Offered.—Seattle 
Title Trust Co., Seattle, Wash., is offering at par and int. 
$215,000 Ist mtge. 614% sinking fund serial gold bonds 
(safeguarded by Seattle Tithe Trust Co. sinking fund plan). 


Dated July 1 1926, due 1929-1936. Int. payable J. & J. 1. Denom. 
$100, $250, $500, $1,000. Callable on any int. dates after one year at LOI 
and int. Federal income tax up to 2 paid by the borrower. Seattle 
Title Trust Co., trust 


on the land and 8-story building 

i. corner of East 43rd St. and Brooklyn Ave., Seattle. 
‘t income is estimated at $35,454, after allowing for 
taxes and insurance, 


Security Secured or a closed Ist mtcze 
being erected at the S 

Earnings I 
vacancies, operating expenses, 


ie ne 


White Eagle Oil & Refining Co.—“urning . 
Quar. End. June 30 6 Mos. End. June 30— 
Period 1926 1925 1926 1925. 
Sales. $5,287 .613 $4,595,050 $8,508,241 87.507 78 
C ost and expenses 1,547,984 3,576,413 7,121,089 5,654,7 
Operating profit $949.629 $1,018,637 $1,487,152 $1,853,006 
Income charges (net 21,852 16,541 12.40) 338,050 
x Net incom: $927,777 $1,002,096 $1,544,692 $1,814,949 
x Before depreciation, depletion and Federal taxes V. 122, p. 3225. 
White Sewing Machine Corp.— Definitive Debentures.— 
The Chemical National Bank is prepared to deliver definitive 6% 10-year 
sinking fund debentures, due 1936, with permanent common stock purchase 
warrants attached, in exchange for outstanding temporary bonds and 
warrants. For offering of debentures see V. 122, p. 364 22, p. 2670 
j Lp 
Williams To 1 Corp.—Annual Rep ae 
Calendar J 1925 ] Ve4 1923. ' 
Operating pr fit for year S.1 160) Soo to $6! (39 
Preferred di end 23 50 4 ) 25 500 
( harges avail t pa ts \ ‘) } ‘ a) 24 059 
Surplus 35.521 $13,376 $9,230 
—V. 120, p. 1639 
Yellow Truck & Coach Mfg. Co.—Suh. Co. Stock.— 
The Yellow Coach Mfc. Co 1 subsidiary, has decreased its authorized 
capital stock from $2,000,000 to $50,000 V. 123, p. 337, 218 
For other Investmen News, see page 469. 
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ri . P e 
Reports and Docunreuts 
PUBLISHED AS ADVERTISCEMENTS 
EXTRACT FROM REPORT—FOR YEAR ENDED DECEMBER 81 1925. 
CAPITAL STOCK. Present indications are that the earnings for the year 1926 
There has been no change during the year in will be somewhat better than they were for 1925. 
» &§ iZe } i! oe ifs ws , “es ai i ‘ 
the authorized share capital, ame remaining SUMMARY OF OPERATING INCOME FOR THE YEARS 
at $250,000,000, of which there had been issued 1923, 1924 AND 1925 
to December 51 1025 -----. $249,550,650 lien 1925. 1924 1923. 
4 s ety 7 . * > s 
Phere was held in the treasury $654,100 of this amount, | Average mileage of road operated_.. _ 8.242.09 8,251.44 8,254.21 
the amount actually outstanding in the hands of the public | Transportation revenue : 110,963,697 107,486,902 116,965,370 
TEs 75) F ‘=~ ‘ > orn " P Incidental operating revenues_ - ‘ 3.961.263 2.756.202 $3,112,401 
being $248,916,550, a decrease of $560,600 during the vear. . br , se 
Mhic . es . ’ Potal railway operating revenues 114,924,960 110,243,104 120,077,771 
This decrease is the net result of the return to the treasury Railway operating expenses 75827 2988 75.212.059 86.750.523 
of $633,000 held by the “Great Northern employees’ Invest Net ope rating revenue 39.097 .672 35.031 045 33.327 248 
> ‘ ‘ , imited ”’ ¢ ‘ Ineraa co E79. , Railw tax accruals 9,801,946 10,257,741 9,113,226 
ment c ompany, Limited, and an increase of PEs AK) fully Uncollectible railway revenues 7.844 12.267 20,982 
paid up and issued stock, subscribed for at par by residents Railway operating income D9.287.BS2 24.761.037 24,193,040 
of the territory to be served by the proposed extension west Equipment rents—net» Dr.726.135 Dr.304,269 Cr.806,631 
of Scobey, Montana. Joint facility rents—net Dr.285,564 Dr.255,481 Dr.267,679 
’ ’ ‘ ° ° » le ai ay Tati ine . y -” 2 ) ONT 41.992 
The Interstate Commerce Commission by its order dated , Net arene St ae she tay 25.216, 185 24,201,287 24,4 ae 
ve ‘ ; atio of expenses venues (%)- 5 68.2 2.2 
August 19 1925, authorized the Company to issue not to | “*™? 0! CxPenses to revenues 66.0 8 ‘ 


exceed $300,000 of its preferred capital stock, to be sold for 
cash, at par, to persons interested in securing a line between 
Scobey, Montana, and Opheim, Montana, now under con- 
struction, the proceeds to be applied to the construction of 
this line. The entire issue was subscribed and underwrit- 
ten by responsible parties. At the close of the year $72,400 
had been fully paid up and certificates of stock had been 
issued therefor. 
FUNDED DEBT. 

The balance sheet, page 19 [pamphlet 
amounts of bonds outstanding December 
ures compared with those 


report], shows 
31 1925. The fig- 
of December 321 1924 follow: 


1925. 1924. Increase 

Outstanding in hands of the 

Public _ - $218,866,515 16 $316,082,815 16 $2,783,700 00 
Held in the Company's 

Treasury 25,005,000 00 25,005,000 00 
Held by Mortgage Trustees 51,145,393 93 51,145,393 93 

Totals an $95,016,909 09 $492,233 ,209 09 $2,783,700 00 
Increase in amount of bonds outstanding in 

hands of the Public was due to the issue 

of 444% Trust Certificates— Great North 

ern Railway Equipment _ Trust, Series 

“D,”’ dated January 1 1925 $4,250,000 
Less—The St. P. M. & M. Ry. Co. Con 

solidated Mortgace bonds redeemed 

through the operation of the Sinking 

Fund, as per atement on page 23 

pamphlet report $22,000 ‘ 
Notes maturing and paid during 1925, un 

der the various equipment trust agree 

ments 1.444.300 1,466,300 

Net increase $2,755,700 

GREAT NORTHERN RAILWAY EQUIPMENT TRUST, SERIES “Db.” 

This trust was created by agreement dated January 1 
1925, to which the Great ae ‘rn kquipment Company, The 
First National Bank of the City of New York, Trustee, and 
the Great Northern Railway Company are parties. Under 


the Trust $4,250,000 of 414% 
maturing in annual 
years have been 


equipment trust certificates 
installments over a period of fifteen 
issued, representing approximately 75% 
of the cost of equipment leased by the Trustee to the rail- 
way company. The equipment under the trust consists of 
four locomotives, two thousand six hundred and twenty-five 
freight cars of various types, twenty oil tank ears, forty 
steel air dump cars, one steel spreader, and one 30-ton crane 
and ditcher. These certificates were sold for cash at 96.8094 

and accrued interest. 


REPORT OF 
To the Board of Directors: 


PRESIDENT. 


SUMMARY OF OPERATIONS FOR THE SIX MONTHS ENDED 
JUNE 30 1926. 
On January 26 1926 a brief report was sent to each share- 


holder giving income statistics for the year 192 
concerning the year’s operation. Similar statistics for the 
first six months of 1926, 1925 and five-year aver 1921- 
1925, will show approximately the following: 
1926 
(June Est.) 


Revenue from freight transportation _$36,485,000 $35,734 
Revenue from passenger transporta 


25 and facts 


ize, 


1925. 1921-1925 
5- YearArge 
558 $34,279,355 


Welenas« 5,895,000 6,279,453 6,868,514 
Revenue from mail, e xpress ‘and other 
ee , 4.695.000 4,826.295 4,791,261 


Total railway operating revenues 
Railway operating expenses 
Net revenue from railway oper'ns 


$47,075,000 $46,840,306 $45,939,130 
; 35,905 000 35 ». 683,864 38,401,006 
$11,170,000 $11, 


i 56,442 $7,538,124 

; eae 4,460,000 4,528,495 4,283,137 
=aneue nt and joint fac saad rents 

ll l—>—>—>Eeee 310, 000 216,619 619.884 


$7,020,000 $6,844 


566 $3,874,871 
*5,900,000 *5. 
$i2 


Net railway operating i income _-- -- 
: 389,263 5,489,146 


Other income. 


ane $12,920,000 $12,233,829 $9,364,017 
Interest and other deductions. - - ~~ -- a9.120.000 a9.182.473 __$,552,088 





Balance available for dividends. - . $3,800,000 3. 051,356 


Net railway as income for 
twelve months..._........----- 


__ $511,929 





$28,276,183 $21,470,494 


* Includes $4,150,900 dividend from C. B. & Q. stock. a Includes 
$4,025,000 interest on bonds issued for purchase of C. B. & Q. stock. 








There was no shortage or deficiency 
vice at any time during the 
pany could have 
congestion or 


in car supply or ser- 
year, and at all times the Com- 
handled a much larger traffic without 
car shortage, 
FREIGHT TRAFFIC. 
A synopsis of the tons of freight moved and revenue re- 
ceived for the years I 25 and 1924 is given below: 


1925 1924 In or Le 
Ceommoad “ = 
Gr Gross Gr 
Tone Rerenue Ton Rerenus Ton Revenue 
Pr a f 

; 5 .863,719|$25,443,220) 6,610,351 $28,621,715 746 632 —$3,178,495 
Animals and 
product 601.555, 4,539,880 526.012, 3,851,517 + 75,543 + 688,363 
Pro ‘ ‘ 

n 44,117) 18,986,609 17,803,622 18,217,017, + 1,540.49! 769,592 
Produc j 
f 1,028,387) 15,545,354 3,500,672) 13,624,004 524,715 +1,921,350 
656,842 25,583,700 3,229,093 21,830,418 427.74 753,282 
ota 194 620 $90,098,763 31,669,750 $86,144,671! + 1,824,870 + $3,954,092 
_ 2 _ — 
PASSENGER TRAFFIC. 

The increased patronage of the long distance trains, par- 
ticularly the Oriental Limited, has more than offset the 
loss in local passenger traffic. The large mountain type 
locomotives, which haul the heavy trans-continental trains, 
are able to start and stop them with perfect ease, and to 
maintain a uniform speed. This, together with the smooth 
roadbed and the cleanliness resulting from the use of oil 


instead of coal for fuel for more than twelve hundred miles 
west of Williston, North Dakota, makes the journey on these 
trains unusually attractive. Specially built and specially 
decorated conformity with the furnishings of 
the Oriental Limited dining cars, sleeping cars and observa- 
tion cars, have recently been put into ser These coaches 
are believed to be superior to any others now in service, and 
will still further increase the comfort and attractiveness of 


coaches, in 


vice, 


the train. Attention is called to illustration on page 13 
[pamphlet report]. 

The use of automobiles in recent years has seriously re- 
duced local railway passenger business in Great Northern 
territory, and especially in the State of Minnesota. The 
passengers carried and the passenger train miles run by 
the railways in that State each year, 1920 to 1925, have 
been as follows: 

Passengers Passenger 

Carried Train Miles. 
1920 18,360,678 14,667,330 
1921 13,372,072 14,588,131 
1922 11,148,295 14,139,612 
1923 - ; 10,434,122 14,460,723 
1924 ‘ s 7,981,450 14,182,873 
1925 7,130,571 13,835,789 


As the Great Northern has 2.100 miles of line in Minne- 
sota, or nearly twice that of the next railway—the C. M. 
& St. P—and nearly one-fourth the total in the State, its 
local passenger earnings have been more affected than those 
of any other carrier. 

The Company is making extensive use of rail motor cars, 
a total of 22 having been put into service or purchased for 
local passenger runs. While the private automobile is 
mostly responsible for the decline in railway passenget 
travel, the highway bus has come into general use, and has 
been handling a large number of people. In some cases the 
patronage of the buses indicates a decided preference for 
that form of transportation; in other cases the traffic does 
not seem to justify so much duplication of service, especially 
considering the essential character of the railway passen- 
ger train. In order to meet the Company's obligation to 
give the public adequate service, and also to protect the 
Company's rail operations, the Great Northern purchased 


several bus lines, and consolidated them into the Northland 
company 


Transportation Company. This now owns 140 








JuLy 24 1926.) 


The law enacted in Minnesota in 1925 gives the 
tailroad and Warehouse Commission authority over 
use of highways by commercial vehicles and makes it prac- 
ticable for the first time in this State to provide a complete 
transportation system correlating the use of the railways 
with that of the highways. With proper attention and co- 


buses. 
State 


operation it is believed that a decided improvement and 
economy may be effected over the unregulated highway 


competition which previously existed. 
OIL DEVELOPMENT IN MONTANA. 

There is a marked increase in this industry. The Kevin- 
Sunburst field, located on the Company’s lines, now has 396 
producing wells with a weekly average of 54.000 barrels. 
Refineries located in Great Northern territory have an ag- 
gregate capacity of 18.000 barrels per day. Oil from this 
field is used for locomotive fuel on the line from the west- 
ern part of North Dakota to the Columbia Basin, the oil 
used between Columbia Basin and Puget Sound being 
obtained from California fields. 

IMMIGRATION AND AGRICULTURAL DEVELOPMENT. 

An intensive immigration and colonization campaign is 
being conducted by means of exhibits, farm journals, news- 
papers and traveling representatives. With the aid and 
co-operation of experienced farmers, business men’s clubs 
and agricultural colleges, the development of diversified 
farming has been stimulated. There is a substantial in- 
crease in the number of pure-bred dairy cattle, sheep and 
other livestock on farms in Great Northern territory. 

The new beet sugar factories, at Sydney and Chinook, 
Montana, and Bellingham, Washington, manufactured 13, 
500 tons. The construction of a factory at East Grand 
Forks, Minnesota, will be completed in time for the 1926 
crop. This industry is expanding and experienced beet 
sugar growers are settling in Great Northern territory. 

The constant increase in the production of livestock, 
dairy products, poultry and eggs is reflected in the greater 
revenue received for the transportation of these commodi- 
ties. 

MAINTENANCE 


the 


OF STRU RES AND 


TRACK, ru EQUIPMENT. 

The track and structures are in first class condition, the 
highest modern standards being followed. On account of 
the abundance of timber especially suited for ties, along the 


Great Northern line, preservative treatment of ties was 
not followed very extensively until recent vears. Cost of 
ties, as well as cost of placing them, has increased so much 


that the practice ij 
three vears treated ties have averaged 60% 
placed. This the maintenance cost 
being, but is an economy in the long run. 
The maintenance the property carried out on a 
budget plan by which the forces are stabilized as much as 
possible, A dist j ; 


Ss now justified. Accordingly, for the past 
total 


for the time 


of ties 


Increases 


of is 


hnetive feature of this plan, as applied to 
maintenance of equipment, is that improvements and bet- 
terments are made only as the locomotive, passenger cars 


or freight cars come to the 
overhauling. A list of the 


well as the proposed work 


for general 


improvement 


shops repairs or 
s made in 1925, 
in 1926, is shown below [in pam- 


as 


phlet report]. The road is adequately equipped in all re- ! 
spects: type of equipment owned is well adapted to the | 
efficient and economical handling of the traffic and the | 


physical condition of the equipment is excellent. 
CHANGE OF LINE AND ELECTRIFICATION IN CASCADE MOUNTAINS, 

In order to eliminate heavy maintenance expense and re- 
duce the cost of operating trains over the Cascade Moun- 
tains, it was decided to construct a new line between 
Scenic and Berne, Washington, involving a single track tun- 
nel 7.77 miles in length, on a 1.57% maximum grade. This 
line change was authorized by the Board of Directors on 
November 19 1925. The work is now fully organized and 
excellent progress is being made, 6.196 lineal feet of tunnel 
having been driven up to June 1926, It is expected that the 
new line will be in operation by the end of 1928. See map 
and profile, page 14 [pamphlet report]. 

The physical features of the old and new lines are as 
follows: 


Favorable to 


Old Line New Line 


New Line 


Length _ _ - 17.65 Miles 9.99 Miles 7.66 Miles 
Total curvature 2147 deg 100 deg 1957 deg. 
Maximum curvature 7.600 Ft a73 Ft 10 curves 
of 10dez.C of 6 deg. C total length 
6.627 Ft 
Total Maximum Grade (2.2 14.19 Miles 0.77 Miles 13.33 Miles 
Summit elevation 3.383 Ft 2,882 Ft. 5OL Ft. 
Total rise westward ; 546 Ft 5 Ft HO. Ft 
Total fall westward 1.325 Ft &24 Ft SOL Ft 
Snow sheds, total length 6.04 Miles 0.00 Miles 6.04 Miles 
Tunnels, total length 3.66 Miles 7.77 Miles *4.11 Miles 
Total snow sheds and tunnels 9.70 Miles 7.77 Miles 1.93 Miles 
Bridges, total leneth 0.23 Miles 0.04 Miles 0.19 Miles 


* Increase in length of tunnels on new line. 


Since 1910 eastbound freight and passenger trains have 
been handled through Cascade Tunnel by means of electric 
locomotives, Which have pulled the steam engine and train 
intact through the tunnel. In addition, steam helper service 
has been required. In order to eliminate such helper ser- 
vice, the line between Skykomish and Cascade Tunnel, a 
distance of 24 miles, will be electrified. Contract has been 
made with the Puget Sound Power and Light Company for 
the necessary electrical energy to operate the line. 


‘For Comparative Balance Sheet, &c., see under “Annual Reports” 
on a preceding page. 
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(Wm.) Wrigley Jr. Co.—Euarnings.— 


4 


: -‘Quar. End. June 30— —6 Mos. to June 30— 
_Period- 1926. 1925. 1926. 925. 
Net profit $4,586,887 $4,832,612 $9,117,775 $9,275,101 
Expenses 1.680.897 2.005.508 3,289,267 3.576.738 


Depreciation 


J 139,720 466,782 f 280,630 
Federal! taxes 373.446 / 


748,963 


257,841 
680,065 


Net income 2,392,823 $2,360,322 $4,798,914 $4,760,456 


—V. 122, p. 2344. 
Wyman-Gordon Co., Boston.—Capital Readjustment.— 


E The company has cancelled $2.150.000 preferred stock called and held 
in the treasury, reducing its capital to 21.500 shares of common stock, 
par $100, which has been changed to 107.500 shares of no par value stock 
by the exchange of 5 new shares for 1 old.—V. 119, p. 2190. 


7 | 


Youngstown Sheet & Tube Co.—Farninas. 
; —3 Mos. End. June 30— —6 Mos. End. June 30— 

Results for 1926. 1926. 1926. 1925. 
x Net earnings ---- $8,427,893 $6,954,168 $15,876,309 $14,377,708 
Add—Other income - 1,304,772 831,185 2.033 884 1,283,535 

Gross income $9,732,665 $7,785,353 $17,910,193 $15,661,243 
Deduct—Miiscell. charges 1,459,579 605,106 1,868,829 945,166 

Net income $8,273,086 $7,180,246 $16,041,364 $14,716,076 
Prov. for depr. of plants, 

bldgs.,mach.& oth.eq 2,065,409 2.016.949 4,115,832 41,025,615 
Proy.for dep!.of minerals 239,158 251,988 498 ,000 511,434 
Interest --- -.- 1,064,723 1,067,475 2,128,898 2,144,568 
Prov. for Fed tax. (est.) 722.000 119,000 1,312,000 914,000 
Preferred dividends_ _ _- 249,220 249,219 498 ,440 498 437 
Common dividends 987 606 987 .606 1,975,212 1,975,212 


Surplus, balance. ____ $2.944.970 $2,188,010 $5,512,981 $4,646,811 
x From operations after deducting all expenses of the business and after 
deducting charges for repairs and maintenance of plants. —V. 122, p. 2344. 





CURRENT NOTICES, 





Dillon, Read & Co. have prepared a special analysis of the Seaboard 
Air Line Ry., which shows that the first and consolidated mortgage bonds 
are substantially equal to the refunding mortgage bonds and rank close to 
the first mortgage bonds in investment value. The $64,139,000 of authen- 
ticated consolidated mortgage bonds are secured by $53,921,000 refunding 
mortgage bonds, and im addition by direct first mortgage lien on 442 miles 
of railroad. The analysis also shows that the road ranks first among all 
large railway systems excepting in New England in percentage of manufac- 
tures and miscellaneous freight to total traffic, drawing traffic from the 
tobacco and cotton manufacturing regions of North Carolina, the iron and 
coal district of Alabama, and the agricultural regions of Georgia and 
Florida 

Guaranty Trust Co 


of New York has been appointed trustee, paying 
and 


registrar under the indenture of the General Power & Light 
Co. dated July 1 1926, securing an authorized issue of $1,500,000 par value 
one-year gold notes dated July 1 1926 and due July 1 1927; and has also 
been named transfer agent for the stock of the Joseph Bancroft & Sons Co. 

Compilations by 8. W. Straus & Co. show a total of $419,990,000 
real estate bond issues underwritten in the United States during the first 
half of the present year, the distribution by months being as follows: 
January, $83,082,000; February, $50,946,500; March, $66,442,500; April, 
$59,851,500: May, $65,087,500; June, $94,600,000. The number of 
issues was which were brought out by months as follows: January, 
91; February, 50; March, 92; April, 84; May, 79; June, 89. 

Lucius B. Manning, for four years with Seaverns & Co., announces the 
organization of Manning & Co., Inc., underwriters of stocks and bonds, 
and the opening of Chicago offices at 208 South La Salle St. Mr. Manning 
is also Treasurer and a director of the Automobile Co., manufac- 


SH 


Auburn 


turers of the Auburn automobile, at Auburn, Ind. 

Borton & Borton, Hanna Bldg., Cleveland, are distributing the 
thirteenth annual edition of their ‘““Manual of Cleveland Securities,’ 
which briefly describes corporations whose securities are bought and 
sold in the Cleveland market Copies will be sent by Borton & Borton 
to those interested on request 


Chathain 
fiscal arent 


Phenix National Bank & Trust Co appointed 
with respect to the payment of semi-annual interest and the 


payment of principal under bond redemption and at final maturity, of 


has been 


$1,500,000 Bay Biscayne Bridge Co. first mortgage sinking fund 64% 
gold bonds, due July 1 1941. 
H.«. Speer & Sons Co., Chicago, announce the election of Richard B. 


Walsh and Bert M. Kohler as Vice-Presidents. Mr. Walsh was formerly 
manager of the bond department of American Trust Co., South Bend, Ind., 
and Mr. Kohler has been a member of the H. C. Speer organization for the 
past ten years 


George Vesle, formerly with Morgan, Harjes & Co., Paris, and the 
Bankers Trust Co., Paris branch, and more recently with the foreign 


department of the Continental & Commercial National Bank of Chicago, 
has become associated with Eastman, Dillon & Co. in their Chicago office. 

George W. Treat has been elected President of E. H. Rollins & Sons, 
to succeed the late Walter H. Seavey. Mr. Treat has been connected 
with the Rollins organization for 25 years and has been a member of the 
board of directors since 1915. 

Prescott, Wright, Snider Co., investment bankers, Kansas City, Mo., 
have opened an office in the Fourth National Bank Building, Wichita, 
Kan., under the management of C. A. Jones, to handle general market and 
municipal bonds. 

Lester B. Platt has joined the Guardian Securities Co. (Newark), and 
will represent that organization in Northeastern New Jersey. Previously 
Mr. Platt was affiliated with Hambleton & Co., of New York and Baltimore. 

Shields & Co. of New York announce that Howell Archard, formerly 
with Edward B. Smith & Co., and the Royal Securities Corporation, has 
become associated with them in their trading department. 

Wilder, McAllister & Brady, Inc., announce the opening of their third 
out-of-town office in the Southe n Building, Washington, D. C., under the 
management of John Henry Burgess. 

Heilner, King & Goldman, members New York Stock Exchange, New 
York City, announce that Howard W. Birnbaum is associated with them as 
Manager of their Stock Department. 

—H. M. Brooks, formerly with A. B. Leach & Co., has joined the 
investment department of Reinhart & Bennett, members o! the New York 
Stock Exchange, New York City. 

Bankers Trust Co. has been. appointed as coupon paying agent for 
St. Paul Centralized High School District of Charleston County, South 
Carolina, 5% bonds. 


—Pending completion of permanent quarters, P. W. Chapman & Co., 
Inc., announce the removal of their Chicago offices to 170 West Monroe 
Telephone Franklin 6001. 


St. 
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i The Commerci 
ercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
‘ 
COMMERCIAL EPITOME t Porto Rico at 4.14c. Far Eastern 
The introductory remarks formerly appearing here will now be | ) to! ot ( a, . ading at 2.25¢c. 
found in an earlier part of the paper ediztely follow he | ‘ $1 seem ( Walting ace. On 
editorial matter y a department headed “INDICATICNS OF 
BUSINESS ACTIVITY r more § at Iie. Later a 
Friday Nig Iuly 23 1! | at ite ‘ 5.50 to 
COFI Mm OF I 0 h Sante Is quot | ew 
9214 to 22%4¢.; and Rio 7s at 1934 to 19%e. Fair to : on tix : i freight 
Cucuta, 24 to 25¢.; Laguayra washed Caracas, g ' ea gs of Uuba prompt 
9734 to 28\4e.; Porto ¢ llo, washed, 2 to 27 \e.: t to retin “ I 10 ae, pines 
Colombian Oc 414 to 24%4¢.; Bueara anga, natural, er at 4.140 ether with 
26 4 to 2644¢.; washed, 25% to 29e.; Honda, 28 4% to 28%4e. b are. sO rF tne we Were 
Mild coffee was quoted «. higher with few offers fron : re re ve 35.702 in 
Colombia and th very high. Venezuela quoted high p ‘ ' ; years ago; exports 
and reported a scarcity of coffee. Drought may be telling a ties lcs ' eck, 76,187 in 
Mild eotfes was in better de and h re. Roasters, It 1s ; last » é . 6 hart t » years a; stock 
said, are not very well supplied with coffee. Promp - | ! 40 tA 20t 450 prey week, 1,057,631 
ments are quiet, as offers for future shipment are at con- 38,779 two } apo, © re grinding I, 
siderable discounts. Offers included prompt shipment me last week, 10 nd < » YORE BEM: 
Bourbon Santos 2-4s at 22'4ce.; 2-5s at 21.60 to 224e.: , Am : : that is a damper. 
3-58 at 2114 to 22¢.; 4-5s at 21.10¢.; 5-68 at 201% to 21.05 e tone is expected to 
6s at 207%e.; Bourbon grinders 5-68 at 21l¢.; 6.78 at 20.20c.; ri pe , | later on to give the 
7-8s at 19 to 20.40c¢.; part Bourbon 3s at 21.90 to 22)<c.; lip. 
3-58 at 21.35 to 22.10e.; 5s at 21.40¢.; 5-68 at 2034 to 21 4e.; |, According to one computation Cuban statistics were as 
Rio 4-6s at 19.80e.: 7s at 18.55 to 18.90e.: 7-s ‘at | * 1) ) fol : Arrivals 42,135 tons; « ports 68,655 tons and stock 
8l4e. Victoria 7-ks at 18.15c.; future shipment §S 1,249,634. One central sgrinding. Of the exports 5,571 
4-5s at 21.05c. August August-September 4s at >} - ns for New York, 7,514 for Philadel . 11.084 for Boston, 
October-December 4s, purt Bourbon, at 2024c.: oe . : >805 Baltimore. 9.856 New Orleat 3.736 Savannah, 8.786 
March Bourbon 3-5s at 19.30 to 1934e. ; G _o¢ interior of United St: , 1,744 I ed King- 
Cost and freight offers were again lower. Sales of Rio 7s ry rnd 7ZSO for Fy e. In the i nd freight market 
were made on bids for prompt shipment at 1S to 18 ce. and : were larger at one Ine <¢ 2 lo-o2e. in prompt 
Victoria 3-Ss at 17%4¢. Prompt shipment tenders included | 2 1 first half August and 2 7-1Ge. ter deliveries. Cuba 
Santos 3-4s at 21 !4c.; 3-5s. at 20 { to 2le.; 4-5s at 20.69 to houcght futures on the 20th inst. and when it buying stopped 
21c.; Bourbon grinders 7-8s at 18.60 to 19.65e¢.; part Bourbon | PP fell on September liquidation and selling against pur- 
flat bean 2-3s at 2234¢.; 3s at 233%e.: 3-58 at 203 ty G of cost and freight ugar. In Germany there has 
91.10¢.: 4-58 at 20.60 to 20.75e.: 6-7s at 19.65¢.: 7-88 grinders | Pecn considerable rain. In Czechoslovakia it has been 
at 18.35e.: Santos peab rry 1s ot 30.65e.: 15 at 20 Ge. rz Ta) r vith Ae tiered rain . Ie roy l cables said: ‘“(Con- 
Rio 7s at 18.15 to 18.25e.: 7-Ss at 17.95e. Future shipn ent ne! al wi ather improved, bu ye damage done especially 
Santos August 3-5s part Jourbon at 20! cc. Aug.-Nov. In Bohemia report | irreparabl ” Further «able . id there 
20'4c.; Aug.-Dee. at 204e.; Oct.-Dee. Souehon Beha at ver llers of Cuba for August shipment at lls. Gd., with 
20 .35¢.; part Bourbon 20.05¢.; Jan.-March 5-5s part Bourbon buyers at lls. 4)4d. ¢.i.f 
at 18.90 to 19\4ye. On the 22nd inst. cost and freight offers Some contend tI he technical position of the futures 
included prompt shipment Bourbon Santos 3s at 21 ‘ue to} &™ ket is much imp i by the elimination of the weak 
22 Ke.; 3-48. at 21.40c.; 3-5s at 21 to 21 Ke.; 4-58 at 20%4e.; holding especially since there exis a very large short 
5-6s at 20.40¢.; 7s at 191ce.; Bourbon grinders 6-7s at 19! terest hedged aga tL proauctio! which remains to be 
7-Ss at 18.30 to 18.55e. covered as the actual sugar is sold Some pointed out that 
To-day the spot market was dull with Santos 4s quoted | the price has reached a low level for the year on heavy 
22)4 to 28e and Riv 7s, 19% to 192%4e. Rio futures wer ,. | September liquidation which extended to the rest of the list. 
Changed to 5OQ reis lower. Rio exchange 7 23-32d. and] J'®Gse seuing by produen interests contributed to the 
dollars re off to 683¢0. Sunt wus uncha ed to 75 reis ! ettlement Cuba sold down recently, as ever bh dy knows, 
higher with exchange 7 23-32d. and dollars 10 re | erat]! 2 5-16e Refiners were firm, however, at 5.50 to 5.70e. 
6$390. Futures rallicd at one time on rising Brazilian prices. | Distribution of refined is good, though the trade are not 
A cable reported slight frost, but no damage. Other cable anticipating forward requirements, owing to the setback 
asserted some damage had been done to the early flows ow, 1 rucures recently \ eable from London to the “Federal 
Cost and freight offers on the 19th inst. were hicvher. Foreien | Reporter” said: ‘Lyle reduced price of preference granulated 
buying and local eovering here imported a firmer sl 12 pence.’ To-day prices were 1 to 3 points higher on 
Futures on the 21st inst were 16 to 23 points lower with sales | /utures with sales of 75.700 tons. Prompt raws were quiet 
of 50,000 bags. Frost talk died out Brazilian prices fel], | at 2%se. with some further sales at that price. London was 
Th trade here sold. Santos term prices dropped 325 50 quiet and ste aay at 2.24¢c. Refined was in better demand. 
reis with the exchan; rate down 7-644 and the dollar rate Final prices show a deeline for the week of some 5 points 
100 reis net higher Rio was 100 reis lower to 775 reis | @™ most months, with prompt raws 1-32c. higher at 2”<se. 
higher with exchange off to 7 19-32d. and the dollar rate | $pet unofficial. - 2% |September_. 2.4la - March._... 2.6@a 2.67 
SO reis net higher Rio de Janeiro cabled that the Permanent July ~- ----@ ....| December... 2.594 2.60 May.--.--- 2./6d .--- 
Institute of Coffee reported coffee stocks in Sao Paulo in- LARD on the spot wasin small demand. Prime Western, 


terior warehouses and railways 2,811,000 bags on Julv 15 16.30 to 16.40¢.; Middle Western, 16.15 to 16.25¢.; city, in 
against 2,833,000 bags on June 30, the latter ineluding | tlerees, 16e.; city, in tubs, 1644¢. Compound carlots in 
Minas Geraes. >| tierees, 1614 to 1614e.; refined, Continent, 16%4¢.; South 

Two districts in the State of Sao Paulo at one time reported | America, 17%4¢.; Brazil, in kegs, 18%4e. To-day prices 
frost with temperatures in all districts low. But declines | Were steady but quiet. Prime Western, 16.30c. Futures 
in both Rio and Santos exchange rates seemed to intimate | fell at the start on the 21st inst. with larger hog receipts, 
that no damage had been done. Futures here dropped on | ® break in hog prices of 25 to 50c. and cash lard dull. But 
the 20thinst. Foreign interests sold. Some call it : tabtine , | later came a quick rally on covering on a better technical 
affair with Brazil and local trade interests doing little. Ship- | Position after the recent thoroughgoing liquidation. To-day 
pers have offered costs and fre ights at lower prices without prices closed 7 to 10 points higher on lard and 8 to 17 points 
the local trade responding readily. Lack of Julv notices higher on eottonseed oil. Hog products were in general 
due to inability to make deliveries profitably mainta n 4|firmer. Buying was rather more popular. Covering was 
the spot month, although owing to their discounts any | ROtieed. Hogs closed 15c. higher with receipts smaller. 
adverse crop conditions could easily cause an advance in The West got 61,000, against 72,000 last year. Chicago 
later months. Futures advanced 22 to 27 points later on | €Xpects 4,000 to-morrow. The futures market on the 





foreign buying and covering partly on stop orders with costs | Whole was not a broad affair though sentiment inclined to 
e ors 1 } rr 1 . . . =* . , > 
and freights higher loday futures advanced 2 to & points | the buying side. Final prices show a decline for the week 


on the general list, though July ran up 20 points to 18.90. | Of 22 to 27 points. 
Afterwards there was a reacti: n. ending 5 points  veree nie DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
1 point higher with sales of 69,000 bags. Final prices sho - Sat Mon. Tues. We hur Fri. 
a rise for the week of 37 points on July and 16 points an | Seneemaher aatew +4 m 1898 1870 188 i329 | 18 80 
September with December 4 points lo er, October delivery —_-_..16.02 15.97 15.70 15.82 15.72, 15.50 
Spot unofficial.._ 19% |September.-17 73a ----Narch.....10.2%4 trag| | PORK quiet; mess, $40 50; family, $43 to $45; fatbaek 
SUGAR. Cuban raws were dietit ney firy or. ro S a Pp rk, $32 to $34. Ribs decline d: cash, 16.75¢.; DASIS 1) to 
Py ago ety ot tye. hi pr Av} . - . Ban seal ly 60 Ibs. average. Beef quiet; mess, $15 to $20; packet, $18 
' ag ba prompt at 2°x.c.; ' to $20; family, $22 to $25; extra India mess, $35 to 3$40;.No. 1 
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canned ‘teat beef, $3; No. 2, $8 2 
tongues, $55 to $60 nominal. Meats steady but slow of 
sale; pickled hams, 10 to 20 lbs., 2734 to 29 \4e.; pickled bel- 
lies, 6 to 12 lbs., 26% to 27e. : bellies “cle sar dry salted, boxed, 
18 to 20 lbs., 30340; ; 14 to 16 lbs., 21%e. Butter, lower 
grade to high scoring, 34 to 42c. Cheese, 211% to 24e. 
Eggs, medium to extras, 28 to 33 4e 

OILS.—Linseed has been in good demand and firm at 
12.1¢e. for spot carlots, 11.3¢c. raw tanks, 11.5¢. for boiled 
tanks, and 12.le. for July-August. Cocoanut oil, Ceylon 








25; 6 ay 


f.o.b. coast, tanks, 9'4c.; Manila coast, tanks, 9\4c.; spot, 
tanks, 95<c.; Cochin barrels, spot, 12\%4c. China wood, 
spot, N. Y. barrels, 15'4c. Corn, erude, tanks, plant, 
12%e. Olive, Den., $120. Soya bean, coast, tanks, 
10%4c.; blown barrels, 14%4¢. Lard, prime, 18'4c¢c.; extra 
strained, winter, N. Y., 14%4¢. Cod, domestic, 58 to 60c.; 


Newfoundland, 60 to 62c. Turpentine, 88 to 93'4e. Rosin, 


$14 45 to $1640. Cottenseed oil sales to-day, including 
switches, 11,100 bbls. Prices closed as one 
Spot.._....14.75a ....|Septe er_.14.00a014.05|De er 10.95a10.99 
July .....-..15.06a15.25| Oct ber eyesn = 6, 12s) Ta oars ~-.19.9.a10.62 
August ___.14.80a14.99 | November. _11.35a11.28 February -.10 5941045 
PETROLEUM .—Gasoline has been in brisk demand ow- 
ing to the warmer weather. United States motor was 15 to 
13! (¢.; in tank ears ¢ lelivered to trade, 14 to 14\4e. In the 
Gulf, U motor was 12¢. and 64-66 gravity 375 end point 


142 Cased gasoline was steady but Kerosene 


quiet. 


has been featureless. Most of the buying is for immediate 
needs. Water white was quoted at Yisc. in tank cars at 
refineries and 10'6c. in tank cars delivered to the trade. 
Prime white was 4c. under water white. Bunker oil steady 
at $1 for grade C at New York Harbor refineries, and 
$1 8] ly, f.a.s. New York Harbor. Diesel oil steady at $2 50. 
Gas oil firmer; 36-40, 6 6ce.; 28-34, 6 Gasoline consump- 
tion in 52 States as indicate ed by reports of wholesalers and 
dealers in vi rious States under provisions of rasol ne tax laws 
or gasolins Inspec ion laws, for five months ended May 1926, 
totaled 1.571.227 ,000 gallons, against 1,337,498,000 gallor 

in correspon ling y oo riod of 1925, an increase of 253,729,000 
gallons or 17.4°7, according to the Ame 1 Petroleum In- 
stitut Gasoline consumption in the me 32 States in 
May totaled 373,434,000 gallons gainst 328,804,000 in 
May 1925, an inerease of 44, 630.000 gallons, or 13.6‘ 

Gasoline late rwas more active on jobber s’ buy ing. At Ni W 
York Harbor refineries, U. S. motor was 13 to 13 %e.; tank 
ears delivered to the trade, 14 to 14 In the Gulf section, 
U.S. motor, 12¢.; 64-66 gravity, 375 end point, 1434 to 14 Ye. 
Cased gasoline steady but slow. Kerosene very quiet. 
New York refined export prices: Gasoline, cargo lots, U.S. 


motor specifications, deodorized, 28.90¢.; bulk, refinery, 
13 4e.; kerosene, cargo lots, cases, 18.90e.; W. W. 150 de- 
grees, 20.15c.; petroleum, refined, tanks, wagon to store, 
17c.; motor gasoline, garages (steel bbls.), 2le.; up-State, 


2le.: single tank cars delivered New York, 
V.M.P., deodorized, in steel bbls., 21e. 


Oklahoma, Kansus and Texas— 


l4c.; naphtha, 





fe $2.40 

NS eg ke a et se MES oc nnn iame éaitetminss 2.25 

oe ae Oa S Tee COE. -secesasessseee 2.40 

$2 and above. .-.-.. 3.57|Homer 35 and abeve......... 2.20 
Louisiana and Arkansas— Caddo— 

SREB Sa See eee 1.95) Below 32 om... : eneele meme eal 2.10 
ar at ee ee ere 5 ou 2.10} 32-34.9- ids¢hes bob naee. ae 
38 and above.............. 2.25' 38 and above___........__- 2.45 

Pennsylvania_ _-__-_ $3.40} Buckeye... ..-- $3 05 | Bure... cccccccs $3.25 
2 | aa SB eee scesctscos BAO Os cecvecces 2.37 
|=] ah aya RTE n 2 dccseenace Bs cadacce 2.10 
Somerset, Bent... 2 65 | Indiana ES eae 2.25| Plymouth. ....... 1.90 
Rock Creek______ 2.25| Princeton. .___--- 2.37 | Haynesville 33deg. 2.10 
Smackover, 27 deg. 1. 50 | Canadian _ >>> 2°88] Gulf Coastal “A. 1.60 
Corsican heavy... 1.15|De Soto._.....-- 2.30 

RUBBER on the 21st inst. was steady but quiet. London 


is divided as to whether restriction will be imposed at the 
end of the present quarter. It is pointed out that it would 
not reduce shipments below their present level until 
months after reimposition. American manufacturers seem 
to be gradually increasing their stocks against that eventu- 
ality. If restriction is not imposed prices which are now 
80 cents lower than a year ago are expected to decline further. 
As the surplus of rubber here and abroad will increase and 
receipts will exceed consumption by fully 5,000 tons a month 


SIX 


up to the end of this year. July was 40.60c¢.; Sept., 41.60. 
Old July, 40.50¢.; outside prices were as follows: Plantations: 
First latex crepe spot, 42c¢.; July, 41 4%4e.; Aug.-Sept., 42e¢.; 
Oct.-Dec., 42'4c. Ribbed smoked sheets spot, 41 %e.; 
July, 41'4c¢.; Aug.-Sept., 414e.; Oct.-Dec., 42¢. Brown 
crepe, thin, clean, 4S8e¢.; specky, 34¢.; No. 1 rolled, 34e.; 
amber No. 2, 38e.; No. 3, 37¢.; No. 4, 36'4e. London on 
July 21 was dull and about unchanged; spot average rubber 
price was officially fixed 21.008d. for the qu: 1 de- 
cline of 23 points further from Wednesday. Spot, 20 to 
2014d.; August, 2014 to 205<d.; Sept., 20 6 2ld.; Oct.- 
Dec., 21 to 21 ,d.; Jan.-March, 21] »21%4d. Singapore 
spot, 10° ; August-Sept., 1924: -Dec., 197 ex go 
down Singapore. London sto 26,732 tons against 26,063 
last week, 25,063 on July 5, 23.S00 on June 28, 22,664 on 
June 21 and 4,050 last year. Imports for the week were 
1,511 tons. 

Prices had need 10 to 50 I e 17th inst., 
with ressure to se ( J sold at 40.70 and old 
August at 41.60¢e In London on the 17th prices were \% 
to led higher, with sp Z ! > rday 1s t « ted 
in on the average fcr the quarter, but this was not expected 
to have anv he aring on pr bable decisions on the exn rts 
unless the market is maintained on Monday. Uudson, 
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$18 50: pickled } 





| Amel 


| Brown crepe thin clean 38ce.; 





miums for the fall and over the year p aitions. 





Mass., wired that 1,600 employ yees of the Firestone-Apsley 
Rub ber Co. who have been on strike would return to soe | 
Wednesday Gorning. According to the Rubber Association, 
from Jan. 1 to May ol the tire trade used 67,854,832 pounds 
of cotton fabrie, of which 13,278,827 were used during May. 
On the 20th inst. London closed quiet and unchanged to 
led. higher Spots were quoted at 20%<¢d. and the average 
price in London for the quarter up to the 19th inst. 


was 
21.121. Private cables stated that it was the opinion in 
London that the average price will not reach the point 


de signat d to check the export movement from the British 
lar Fast. American manufacturers seem indifferent to the 
propcsed 20°) restriction of rubber experts by the British 
G ment, buying being largely confined to spot and 
nearby months. Indieations point to hand-to-mouth baying 
gy mal with future An increasing 
demand is reported for future deliveries of reclaimed rubber 
fre = rubber produets manufacturers. Tire producers are 
said to be buying it more freely. 
On the 22nd inst. trade was slow at an early decline of 20 
to 60 points; 36 new and 6 contracts sold; Sept. new 41.50e.; 


veri 


nlactures, s necleeted. 


July 40.50e.; Oct. 41.70e.; Nov. 4.90e.; July old 40.40e.; 
Aug. 4le. Outside prices: first latex crepe spot 42c¢.; July 
41 \ee.; Aug.-Sept. 42¢.; Oet.-Dee. 424e.; Ribbed smoked 


sheets spot and July 41e.; Aug.-Sept. 41 14e.; Oct.-Dee. 
specky 33c.; No. 
London cabled a spot quotation of 204d. 


42c.; 
1 rolled 34e. 
with the usual 
Since May 
spot quotation at London has been 21.108d. 
and unless the spot quotation at London for the next eight 
days drops to 204d. to many here it seems doubtful whether 
any new move towards another 20° restriction in exports 
will be made. Hudson, Mass. 1,600 emploves of the Fire- 
stone-Apsley Rubber Co. went back to work after a month’s 
strike which involved all but 400 of the operatives. The 

rike was caused by the walkout of 200 gaiter makers when 
the company refused to grant their demand for a flat rate of 


Ist the average 


70e. an hour in lieu of $5.50 a day. nder the present 
temporary agreement the gaiter makers will reeeive 62¢c. an 
hour pr ndir ¢ an investigation of their work and wages. 
Some revision of the wage seale may be made later if the 
investigation reveals the necessity for it, according te com- 


pany officials. 
London on July 22 declined again, encouraging hopes of a 
reduction in the exportable allowance for the quarter be- 
ginning Aug. 1. The spot price must go below 20.176d. 
for the remainder of the present quarter to make this possible. 
Spot, 2014 to 20'4d.; August, 20%¢ to 20'4d.; September, 
2014 to 2024d.; October-December, 20 74d. to 21d.; January- 
March, 21% to 211d. Singapore on July 22 was quiet and 
steady on light offerings; spot, 195<d.; August, 1974d.; 
October-December, 20d.; ex godown Singapore. To-day the 
market was quiet but steady here. January, 42.70c.; 
March, 42.90c.; July and October, 41.20e. London was 
quiet and <d. lower. Singapore was rather weaker. 
HIDES have been in only fair demand but steady. Frigo- 
rifico have been neglected. Orinoco, 19%4e.; Savanilla, 
20c.; native steers, 14!'<e.; butt brands, 13e.; Colorados, 
12e. Of River Plate frigorifico cows offerings amounted at 
one time to only 1,000. Stocks are light. Texas, 45 te 
47¢.; New York City calfskins, 5-7s, 1.65 to 1.70e.; 7-9s, 
1.95¢e. 9-12s, 2.55 to 2.60¢e. 
OCEAN FREIGHTS.—Grain 
downward. Otherwise rates were 
CHARTERS included grain from 


rates seem to be tending 
reported steady. 
North Pacific to United Kingdom- 


Centinent, 30s. to oy fd. September, October and November; from 
Montreal to Rotterdam, l6c. July; from North Pacific to United Kingdom- 
Continent, 30s. Aug "iO 31 canceling; 35,000 qrs. from Gulf to United 
Kingdom. 4s. 3d.; Mediterranean, 4s. 9d., Aug. 16 canceling; coal from 
Hampton Roads to Ibicuy Iss. 6d. Aucust: from Hampton Roads te 
United Kingdom, 14s. 6d. second half August; from —— ton Roads te 
U ? lted Kinedor I7s. July-August: from Atlantic range to Rio de Janeiro, 
$4230 August: from Hampton Koads to River Pla te, $4 50 Auvrust;: from 
H impto n Roads to West Italy, part cargo, $4 2 August; from Hampton 
Roads to United Kingdom, $4 Aucust; from Ha mpton Roads to United 
Kingdom 15 Aucust: sugar from Cuba to Japan, 31s. August; from Cuba 
to Jar ‘ Shanwhai, $7 50 soem lumber, 1.000 standards 
from Mira michito West Britain-East Irel nd, 62s. 6d. one port September; 
time charte S88 net: six months in West Indies trade $135 prompt; 
coal from Hampt Roads to Rio de Jar eiro $4. 50 \ugust: from Hampton 
Roads to Oran. Gibraltar or Mareceilles, $4 prompt: fr rom my n— Rhoads 
to United Kingdom, $4 Aucust: from Hampton Roads to Rio de Janeiro, 
18s. Aug. 16-20 eanceling: from Hampton Reads to United inedom: 
l5s. 3d., July 25 Aug.10 canceli from Hampton Reads to Belfast, $4 10 
prompt: fre iW pton I t Las } or Teneriffe, 4 25 July 
Aucust: from I! ton R o 1 ted I dom, 14s. 6d. July 31 cancel 
, time enorte dtr ] ‘ et mer, West Indies tr: rde, $185 
prompt 1 from Cuba to United Kingdom-Continent, 23s. 9d. August. 
COAL has be t but firm. As usual New York is 
quiet a ( he vear But export demand is 
sharp t} tuation Th who get the 
lar or re @ealling tor incre: ng amounts dailv from 
the the n order to fill the 
(if ( j ] a | el] f indeed it 
On vhat The National Coal Ass eiation 
1) f } m eoal mined in the 
| } s ‘ ( led Jul 17th reached a 
] 1. OOO.000 4 "7 represent a large 
mere ‘ ? ‘ he prey 5S we K W } en Oopera- 
f , e hol Last week's total was 
‘ - { } in excess that for the wee] ended 
July 3 Price eontinus t¢ } WW? itistactor savs the 
“Coal Age responding more readily to adverse than to 
favorable influences 
TOBACCO.—There has been a fair demand and the feeling 
in the trade is rather confident. The offerings of new Porto 


well absorbed by manufacturers 


Rico crop have been pretty 








THE 


and packers. There was no snap in the trading in Pennsyl- 
vania tobacco, nor for that matter was there any real activity 
in any description. More rain is needed in the growing dis- 
tricts, though, on the whole, the weather is said to have 
heen not unfavorable. 
quotable change. 
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COPPER has been in good demand and firm at 14.25c. 
for electrolytic delivered Connecticut Valley. There was a 
big i: quiry for August metal, which is rather scarce. Ex- 


port were 14.05 to 14.10c. f.a.s. New York Harbor. 
Refin« ry po itions, though firmer, were quiet; electrolytic, 


14.17¢. f.o.b. refinery, prompt. Casting copper was 


price 


1 ady 


at 13.625¢. f.o.b. refinery. Lake copper was in better de- 
mand. Some companies report bookings which will take 
their July production and part of August. The world’s pro- 


duction of copper in June was 129,600 tons, against 142,200 
tons in May and 140,700 tons in April, according to the 
American Bureau of Metal Statisties. In the first 6 month 

of 1926 production of reporting countries was 790,725 tons 
or 131,787 per month, compared with an average of 128,406 


tons monthly in 1925 and 121,623 tons in 1924. Allowing 
for estimated non-reporting countries’ output, in the six 
months ended June 30 last is placed at $14,600 tons. Lon- 
don on the 21st inst. declined 2s. 6d. to £57 15s. for spot 
standard and £58 10s. for futures; electrolytic spot advanced 
10s. to £68 10s., and futures rose 5s. to £66 5s. Later the 
market was fairly active and firm at 14 ec. for electrolytic. 


Export copper, 14.15c. f.a.s. New Refinery firm with 


' 
\ OrKk. 


electrolytic at 14¢. f.0.b. refinery for prompt and July ship- 
ments, 14.05 to 14.10e. for August, and 14.106. to 14.15¢. 
for September. Casting copper, 13.62¢. f.o.b. refiner 

Lake, 14.25¢. delivered. London was active and firm: 
standard spot closed at £58 5s. and futures at £59, a net gain 
for both of 10s.; electrolytic spot £65 and futures £66 10s. 
London to-day, standard spot, £58 7s. 6d.; futures, £59 2 


6d.; electrolytic, spot, L6b. 


TIN of late has be quiet and easier. On the 21st inst 
prices declined about Wwe. wit! prompt at 64.60; J vy, 03.575 
to 63.56 Lucust 63.375 Sept.-Or 6:3 d late 
dell ere (, me Londor oO! the Z1ist ae need 2sta.to 
£285 Ys. 6d. for spot standard. Futures declined 5s to L282 
10s.; Ztraits advanced 2s. Gd. to £294 2 Gd Ot late 
lias been-dull and weaker. Spot and Jul id §3.37 1 
63.75¢e.: August, 63.37 to 63.50e.; Sept., 63.25¢. and Oct 
and bevond, O5C. London advanced sharpls on manipula- 
tion apparently. Standard spot rose on the 22nd inst £1 12s. 
and future 10s. and Straits, £2 12s. 6d. \1t Singapore Z00 
tons sold at £290 10s. ©.1.f. London, a gain of £1 10s. o 
62.25¢e. delivered at New Yorl London standard spot 
£286 15s.; futures, £253; Straits, £296. London spot to-day, 


£287 12s. 6d.; futures, L283 2s. 6d. 

LEAD was in good demand and firm at 8.50 to 8.60c. 
New York, and 8.35 to 8.50¢e. East St. Louis. The leading 
producer was quoting 8.50e. New York. London on the 
21st inst. was rather active but easier; spot, £32 5s.; futures, 
£31 17s. 6d., a decline on both of 3s. Od. each. Later the 
demand was fair and the tone steady at 8.50e. to 8.60e. 
New York, and 8.35 to 8.45e. St. Louis. London on the 
22d inst. was 2s. 6d. lower for spot and 1s. 3d. off on future 
spot, £32 2s. 6d.; futures, £31 16s. 3d. The American com- 
pany advanced the price to 8.65e. London spot, £32 2s. 6d.; 
futures, £32 


ZINC declined $1 a ton 


London was also dull and 


the 21st inst. 


on 


with trade quiet. 


Is easier. At Kast St. Louis prime 
Western metal was 7.45¢e. and at New York 7.85¢. World 
stocks of zine as of July 1 1926 were estimated by A. J. M. 


Sharp as follows: United States 25,400 tons, 
tons, Australia 2,200 tons, 
selgium 1,800 tons, France 1,200 tons, Great Britain 1,200 
tons, Seandinavia 200 tons, Far Kast 500 tons, and elsewhere 
1,500 tons, making a grand total of 40,600 metric 
London on the 21st inst. declined Ils. 3d. to £33 Od. 
for spot and futures fell 2s. 6d. to £34 6s. 3d. Later zine 
was firm but quiet. Western zine was quoted 5 points 
higher, a rise of $1 a ton at 7.45 to 7.50e. St. Louis and 
7.80 to 7.85e. New York. London on the 22d inst. was more 
active and higher; spot, £34, a gain of Is. 3d.; futures, £34 
8s, 9d., a net rise of 2s. 6d. London spot to-day £54 2s. 6d. 


Canada 2,100 


Germany and Poland 6,500 tons, 


tons. 


LSs. 


STEEL has been firm with an unexpectedly good business 
for July, so much so that output tends to increase. The 
U.S. Steel Corporation is running at about 87% of ingot 
“apacity and independents at 78 to 79. The usual mid- 
summer dulness is not here. The late advances of bar mill 
products and structurals emphasize the augmented trade 
in these items. 
as in the descriptions just mentioned, though sales have 
increased. They are some $2 under bars and shapes. 
Gary, Ind., advices were to the effect that the Illinois Steel 
Co. received last week more new orders for immediate de- 
livery than ever before in the same period. A new record 
in orders, itis asserted, wasmade. There isa high operating 


schedule of the company plants in Gary, South Chicago and | 


Joliet, with 19 of the Illinois Steel Co.’s 24 blast furnaces 
in operation. This is a large sized straw. Tin plate has 
been firm at $5 50 and export prices tend upward. The 


heavier steel products are fairly steady, but the output of 
wire products, strip steel and sheets outruns the demand. 
Pittsburgh wired that in general steel prices were quite 
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Prices are fairly steady and without | 





There is not so much activity in steel plates | 


[ VoL. 123. 


steady with demand not increasing fast enough to advance 
prices. Youngstown reports a good demand, especially for 
pipe, the output of which is increasing. Both steel and 
wrought pipe makers there are working at about 90% of 
capacity. Sheet specifications are good. Hot weather 
seriously interferes with sheet production and prices are 
steadied accordingly. Black sheets were firmer at 3.15c. 
Full finished, 4.20 for 22-guage auto stock. 

PIG IRON was in fair demand but less active after the 
recent spurt in business. Eastern Pennsylvania has been 
quoted at $21, and Buffalo at $19 for No. 2 foundry. The 
demand, om the whole, is still very good for July, even if 
the amount of business is not quite so striking as recently. 
jirr' ingham reported that sales in small lots were being 
made to stove foundries and others in that class. Foundry 
iron shipments are still in excess of output and the price is 
firm at $21 per ton, No. 2 foundry, with nothing to suggest 
that there will be any easing of prices for the fourth quarter. 
Production continues good in that district regardless of the 
heat, and July’s output is expected to show an increase over 
that for June. Youngstown reports a very fair demand, 
but prices are not improved. Generally the No. 2 foundry 
market is $18 valley, but prices in some quarters are shaded 
to $17 75 and even to $17 50. 

WOOL has been dull with 
prices than had been expected. Prices have been steady, but 
track fallen off. The is hesitant and uncertain. 
in London were firm compared with the last sales 


London auctions at lower 


} 
Has 


tone 
Nie rjinos 


and Capes about 5°, dearer though to be sure crossbreds 
ere unchanged to 567 lower owing to the British coal strike. 
In the West prices were firm, and the new clip for the country 
as a whole is said to be 85‘ > sold either by actual sale or 
consignment. New York price 
Ohio : i ie ivailia fine delaine, 44 to 45 » blood, 44 . blood, 
© 44 ood, 42 to 4 Territor clean basis fine staple, $1 12 to 
fine medium, French combi 1 O02 to $1 O5: medium clothing, 96 
t« blood staple, GSc. to S&S] . blood. SS to G0e ; blood, 75 to SOc 
Te r fine 12 me $1 10 to $1.13; 8 months, 87 to 90c.; 
ful re. » Sue Pulled oured basi \ iper, YO to Of LB, SO to SSc.; 
( yper, 70 to 7éic Domest mon r eSt Col 65 to 70e 


In London on July 19, 8,990 bales sold. Demand light; 


price unchanged. The Continent bought less Supply 
larg Details: 
sew South Wales, 459 bale coured me ‘ no sale crossbreds, no 
ies re y merinos 16 to d ct bre no sales (Jueensland, 
1,404 e oured merinos » to 44 cT breds, 30 to 39d.; greasy 
ri iS to 23 4ed.: crossbrec 15 to Bid Victoria, 114 bales scoured 
rie ‘ 24 to 37d.; crossbre 17 to 34 boc vreasy merinos, 15 to 27d.; 
osshre ro sale South Australi “si bale coured merinos, 17% to 
10) cr reds, 1! » 32d re eri no sales; crossbreds, no sales 
We Australia, 480 bale coured merinoes. no sales: crossbreds, 20 to 30d.;: 
I merinos, 17 to 27d.; crossbree L2 o19'cd ew Zealand, 1,442 
‘ ured merinos, 40 to 42d Cross ree ZOoto. d.; greasy merinos, 
14 ¢t 246d er breds. & to 2Od Cape Cole 116 bales scoured 
meri 20 to 3 do: ore bred o Sule greas nerine 15 to 21 44d 
i eds, no sale Pus rela 1.275 bales scoured merinos, no sales; 
rosshre no sale wre nerim« 13 to 10d.: crossbreds, 5to 17d Falk- 
] la 29 bales ‘ red mer os, no sales; crossbreds, no sales greasy 
mie os, no sales: crossbreds, 13 to 14'<d 
In London on July 20, 13,132 bales sold. Quality at- 
tractive: demand good for better sorts; lower grades neglected. 
Prices generally unchanged. Details: 


New South Wales, 1.533 bales; scoured merinos, 24 to 40d.; crossbreds, 






16 to 34'é6d.; greasy merinos, 15 to 31d.; crossbreds, 10 to ISicd Queens- 
land, 4.207 bales: scoured merinos, 29 to 45!od.; crossbreds, 15 to 41d.; 
wre merinos, 18 to 20d erossbreds,. 14 to 26d Victoria, 1,380 bales: 
scoured merinos, 26 to 3944d.;: crossbreds, 14 to 34d.; greasy merinos, 14% 
to 3ld.: crossbreds, no sales South Australia, 1,217 bales: scoured merinos, 
24 to 44 d.: crossbreds, no sales: greasy merinos, 14 to 27d.: crossbreds, 
10 to 15346d West Australia. 1.004 bales: scoured merinos, 28 to 39 “d.; 
crossbreds, 17 4 to 34d.; greasy merinos, 15 to 26/¢d.;crossbreds 9 tow2 ed. 
New Zealand, 452 bales; scoured merinos, no sales; crossbreds, no sales; 
vreasy merinos, 20 to 32d.; crossbreds, & to 25}od Cape Colony, 2,908 
bales: scoured merinos, 24 to 34d.; crossbreds, 14 to 28d.; greasy 0 erinos, 
12 to 22d crossbreds, 7 to IS'od Cape Colony, 184 bales; scoured 
merinos, 28 to 38d.; crossbreds, 19 to 33d.; greasy merinos, 15}4 to 41 '¢d.;3 
crossbreds, no sales River Vlate, 247 bale coured merinos, no sales; 
crossbreds, no sales; greasy merinos, 16 to 23!od ; crossbreds, no sales. 


i | 


In London on July 21, 12,373 bales were offered. At- 
tendance good; demand sluggish; many withdrawals; prices 
unchanged. Details: 

New South Wales. 3.749 bales 
16 to 38 '4d.: gre merinos, 14 to 32d 


scoured merinos, 20 to 24d.; crossbreds, 
‘crossbreds, 6 to 20d. Queensland, 


1.753 bales scoured merinos, 29 to 45'¢d.; er ssbreds. 19 to 30d greasy 
merinos, 17'4 to 2S8d.; crossbreds, 12), to 21d Victoria, 1,165 bales 
scoured merinos, 31 to 41d.; crossbreds, 9 to 33d.; greasy merinos, 12 to 


3l1d.; crossbreds, 11 to 19}0d South Australia, 175 bales scoured merinos, 
no sales: erossbreds, 17 to 20d.: greasy merinos, 15 to 16)d.; crossbreds, no 
sales Vest Australia. 219 bales scoured merinos, no sales; crossbreds, no 
sales: greasy merinos, 17 to 21d.; crossbreds, 9 to [Siid. New Zealand, 


1.004 bales’ scoured merinos, 20 to 39d.; crossbreds, 18 to 35} 
merinos, 13 to 25d.; crossbreds, 844 to 19}¢d Caye Coleny 
scoured merinos, 26 to 36d.; crossbreds, no sales; greasy merinos, 13 to 19d.: 
crossbreds, no sales Punta Arenas, 3,309 bales scoured merinos, no sales; 
crossbreds les: greasy merinos, 10 to 18d.; crossbreds, 6 to 17d South 


éd.: greasy 
5SY bales 


nos 


America. 318 bales scoured merinos, no sales: crossbreds, no sales; greasy 
merinos, no sales; cre ssbreds, 12 » to 22d English, 89 bales greasy cTross- 
breds, 12 to 15d 


In London to-day offerings were 10,445 bales; demand 
good for good greasy and scoured merinos, and prices firm. 
Chief buvers were England and Germany. Prices for lower 
rrades were irregular. 


Ohio and Pennsylvania fleeces in Boston, Del: ne unv ashed, 45 to 46c.: 

blood combi g. 44c \ blood combing, 44 to 45 ; blood combing, 
123 to 44c.; fine unwashed, 40 to 4lce Mict izan and New Ye rk fleeeces, 
Delaine unwashed, 43 to 44c.: !'4 bloed combing. 42 to 45c s blood comb 
ing, 43 to 44c , blood con bing. 43c.: fine unwashed, 37 to 48c < Wiscon- 
sin, Missouri and average New England blood, 40 to 42c blood, 
12 to 43¢ lg blood, 41 to 42 Scoured basis, lexas fine 12 months 
selected), $1 10 to $1 12; fine eicht months, 85 to 90c California North- 
ern. $1 05 to $1 07; Middle County, 05 to 97c.: Southern, 75 to SOc 

The rail and water shipments of wool from Boston from 


Jan. 1 to Julv 15 inelusive were 102,462,000 Ibs., against 
86,902,000 Ibs. for the same period last vear; rec ipts from 
Jan. 1 to July 15 inelusive were 224,279,157 lbs., against 
179.280.600 Ibs. for the same period last year. Melbourne 
| cabled that the total exports of wool for the fiscal year ended 
‘June 30 as 2,665,000 bales from Australia and 617,000 
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bales from New Zealand, against 1,700,000 and 566,000 
bales, respectively, last year, showing a total increase of 
1,016,000 bales for the wool year just ended. In Liyerpool 
East India sales opened on the 21st inst. Offerings included 
none of the wools usually bought for America for clothing 
purposes. Carpet sorts generally 5° higher. Best clothing 
higher than the preceding sale. Best white vicaneres up to 
24d., an advance of nearly 2d.; best white Jorias up to 2234d., 
against about 21!<d. at the preceding series. On July 22 
the Liverpool East India wool auctions closed with prices 
firm at about 7°% above the limits prevailing at the close 
of the previous series. Demand good. Americans bought. 
Carpet and better wools paid up to 244d. for the best 
white vicaneres. 
CUTTOR. 
Friday Night, July 23 1926. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
37,161 bales, against 36,882 bales last week and 37,067 bales 
the previous week, making the total receipts since the Ist of 
August 1925, 9,587,570 bales, against 9,153,776 bales for 
the same period of 1924-25, showing an increase since Aug. 1 
1925 of 433,794 bales. 











Receipts at Sat. | Mon Tues Wed. | Thurs Fri. Total. 
Galveston _ __ .-- 1,116; 2,235) 1,668 444 1,980 1,478) 8,921 
Houston_-____- ‘ 4,637) —_- 250) _ ae | 4,887 
New Orleans 1,776 1,631 2,232 2,316) 2,171 1,050 11,176 
Mobile _ —_ aae 44 62 7 319 720 92 1,254 
Penscaola__- — a ee 1,200 1,200 
Savannah _...-.- 125 653 295 703 620 832| 3,228 
Charleston __-_--- 41 139 136 SH 152 161 715 
Wilmington __- 11 95 125 338 140 50 759 
Norfolk. - 1,150 605 493 RS 178 188 2.697 
New York aad 906 492 Ba as ae 1,083 
Boston - - ‘ 340 64 29 107 214 80 R44 
Baltimore _ — —--- <7 — : 107 407 
Totals this week 4.603 10,625 5,487 1.483 a] $25 5.5 binds 37 161 

The folow.ng table shows the week’s total receipts, the 
total since Aug. 1 1925 and stocks to-night, compared with 


last year: 


1925-26. 1924-25 Stock. 
Receipts to - ~- -—— — - —— 
July 23 This Since Aug This Since Aug 
Weck 1 1925 Week 1 1924 1926 1925 
Galveston 8,921 3,036,272) 7,605 3,636,502) 198,995 50,928 
Texas City 18,234 61,981 3,14] l 
Houston . ate 4.587 1,779,593 8,776 1,856,314 . 
Port Arthur, &c ; 
New Orleans...--| 11,176 2,403,984 1,072 1,904,270, 161,432 60,963 
Gulfport ——- 
J Ee 1,254| 241,029 377, 152.147 3,807 1,155 
Pensacola - - - ~~ 1,200 20,107 10,104 = 
Jacksonville - ~~ - 13,116 3,854 371 224 
Savannah --—--- 3,228 982,376 902) 622,540 26,059 7.396 
Brunswick-_---. 100 539 
Charleston... - 715 334,050, 1,656) 280,342 18,503 12,802 
Georgetown... -- . a . 
Wilmington - 759 127,345 12. 135,436 14,027 6,611 
Norfolk 2,697 176.516 533) 390,192 51,509 20,622 
N'port News, &c-_ 
New York__- 1,083 56,221 900 24,327 51,242 99,7588 
meen... «a< a 8:34 44,342 120) 39,145 4,400 1,446 
Baltimore —-__- 407 43.835 259 35,038 765 500 
Philadelphia - 9,850 1,045 4,894 3,655 
Totals. ... 37.161 9,587,570) 21,742 9,153,776 539,145 


266.091 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


Receipts at 1925-26. | 1924-25. | 1923-24. | 1922-23. | 1921-22. | 1920-21 
Galveston. __-_| 8,021 7.605 17,984 5,653 18,152 49,108 
Houston. ____| 1.SS87 8.776 139 P 50 12,082 
New Orleans. 11,176 1,072 10,963 3.596 6,280 6,302 
Mobile. _.-- 1,254 377 690 202 764 1,822 
Savannah - _- 3,228 502 2,628 5,080 2,901 9,997 
Brunswick - - is sil aa 435 50 
Charleston _ —- 715 1 656 647 1,624 2353 665 
Wilmington - 754 42 690 199 3,138 
Norfolk 2,697 53 2,016 4.5158 507 4,170 
N port N., &c F ; ; 5 
All others 3,524 1,179 5,441 563 4.872 1,370 
Tot. this week 37,161 21,742 40,508 22,226 34,393 98,712 


Since Aug. 1__ 9,587,570 9.153.776 6,710,470 5,721,185 6,084,471 6,713,411 

The exports for the week ending this evening reach a total 
of 57,121 bales, of which 8,857 were to Great Britain, 6,936 
to France, 11,204 to Germany, 4,585 to Italy, jaca 
Russia, 19,946 to Japan and China, and 5,593 to other des- 
tinations. In the corresponding week last year total ex- 
ports were 41,847 bales. For the season to date aggregate 
exports have been 7,822,207 bales, against 7,997,048 bales 
in the same period of the previous season. Below are the 
exports for the week. 

| 


| ap 
Week Ended = |—————_-_—___—_—_—— _—— . 
July 23 1926. was Ger- Japand 








Exports from— |Britain. France. many. | Italy. Russta. China. Other. | Total. 
G on 1.672 4.05 2, abt 2,434 2 tt 2,02 15.626 
Houston l j 2,105 1.2 7 4.6347 
New Orlear 5, Sut 17 82 12,1 2 22,571 
Mobil l 1u 
Pensacola 1 200 120 
; 41) 100 
1,134 1,348| 2,482 
2,442 + iM 6 .US2 
New York 165 15% 645 825 1,704 
Baltimore - - - S01 1,11 1,410 
Total - - 8,857) 6,936) 11,204 4.585 19,946 5,593) 57,121 
Total 1925... 8.063 300) 12,122 1,575) 17.287 170 2.330) 41,847 
Total 1924 17.742 1.442 2.523) 2.815) 8.089 5 


549) 33.160 








From 






































Exported to— 

Aug.1 1925 éo) 
July 23 1926.| Great Ger- Japané& 
Exports from-| Britain. | France.| many. | Italy. |Russia.| China.| Other. Total. 
Galveston. 57 1,880|340 ,607|386,777/216,059| 34,500]212,385| 284,733] 2,046,941 
Houston 464.038/311,620/ 352,172] 147, 139 323] 178,852) 151,990]1,745,547 
New Orleans 527 ,094| 189.058} 281,335/245,853] 36,389/336,.224] 199 ,384]1,815,342 
Mobile - . - 92,769] 10,934] 35.150 1,000 a 1,500 7,470} 148,823 
Jacksonville 6.133 4,400 ee 1,924 12,457 
Pensacola. 10,166 758| 4,052] 8.258] ___. 4,150 532 20,107 
Savannah _ 255,310) 20,859/314,180 1,057 = 177,031] 78,857) 855,552 
Brunswick 400 400 
Charleston 79,384 1,873/110,347 61,576| 26,675| 279,855 
Wilmington 9,000} .... 28,706] 50.600 5,000 93,306 
Norfolk - 139,618 100) 121,445 4.599 ; 21.650} 13,320] 300,732 
New York 71,063] 24,371] 52,483] 28.416 43,501} 60,206} 280,040 
Boston. . 5,240 828 6,981 13,049 
Baltimore 3,855 a 5,470 — 9,325 
Philadelphia 1,303 100 100 1,294 303 3,100 
Los Angeles 31.254 2.900) 10,182 1,164 3,932 1,287 50,719 
San Diego 5.4031 .... 1,501 6,903 
San Francise« 1,275 10¢ 81,264 250 82,889 
Seattle 56.820 300 57,120 

Total. _. 2.270,934/907 .013)1702657|711,771/210,212|1178885}840 71317 822,207 
Total '24-'25.)2,542 026/898 .040/19000771719 6431241.6981883 326) 812,238]7,997 048 
Total '22-"23.'1,695.112'717.87011302624'551 261 





167 .784'573.780'605. 465 5.613.896 
NOTE.—Erpor's to Canada.—It has never been our practice to include in the 
above tables reports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of June the exports to the Dominion the present season have been 
14,756 bales. In the corresponding month of the preceding season the exports were 
9,263 bales. For the eleven months ended June 30 1926, there were 242,772 bales 
exported, as against 193,095 bales for the corresponding ten months of 1925. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 











On Shipboard, Not Cleared for 


| Great | 


Ger Other | Coast- | Leaving 

July 23 at Britain.) France.| many. | Foreign) wise. | Total. Stock. 
Galveston 2,400} 1,800} 2,000) 6,600) 3,000 15.800! 183,195 
New Orleans 213) 6,024) 1,715) 9,001 97| 17,050) 144,382 
Savannah | 200) 200 25,859 
Charleston ; > 18,508 
Mobile = | 500 150 650 3,157 
Norfolk | | 51,509 
Other ports. 1,000) 1,000 500, 3,500 ‘ 6,000) 72,840 
Total 1926 3,613 & S824 4.215} 19.601] 3,447! 39,700] 499,445 
Total 1925__| 4,863) 3,400) 4,009) 13,240 1.549 27,061) 239,030 
Total 1924 10,661 2.574 3.576 13.384 1.800) 31.995 175.720 





Speculation in cotton for future delivery has been on only 
a moderate scale during the week at irregular prices, but in 
the end higher prices. Of course the great event of the week 
was the Government report to-day. It stated the condition 
at 70.7%, against 75.4 on June 25, 75.9 on the same date 
last year and 70.4 on July 16 last year and 68.5 on the same 
date in 1924, The crop is estimated at 15,368,000 bales, 
against 15,635,000 bales on July 2, 16,086,000 the final last 
year, 15,588,000 the Government’s estimate a year ago, 13,- 
628,000 the final crop of 1924 and 10,139,000 in 1928. The 
effect of this report was to cause a decline for a time, but 
later on there was a rally, and a net advance for the day of 
10 to 15 points. The average estimate on the condition had 
been 71.9 and on the crop 15,153,000. Some people pro- 
fessed themselves mystified by a crop estimate of 15,368,000 
bales on a condition of 70.7. In any case, many were in- 
clined to believe that the crop has retrograded since the 16th 
inst., the real date of the report. The yield per acre is 
given as 155.8 Ibs., but this is regarded as purely tentative. 
It could hardly be otherwise on July 16. A year ago it was 
given as 140. It turned out to be, in the end, 167.2. What 
rallied cotton to-day was news of continued rains in Texas, 
reports of a coming tropical storm headed in the general 
direction, as it appeared, of the Gulf, and possibly Texas, 
strong cables and an imperative trade demand, Also, there 
vas considerable covering of shorts and other buying by 
local traders. Vhat is more, Wall Street was a rather 
heavy buyer in the afternoon, New Orleans and Liverpool 
were evidently alarmed by the rains in the Southwest and 
the talk about a coming tropical storm. The forecast for 
eastern Texas was for further showers. There was a low 
barometer west of Texas. It seems to be chronic in that 
position this season. Almost invariably it has brought rain 
to Texas, There were continued reports of widespread 
weevil infestation, though the farmer seems to fear the 
hopper more than the weevil at the moment. The weevil 
has thus far done little or no damage. But the bottom crop 
is said to be poor over a wide stretch of territory. 

Earlier in the week prices advanced on rains in the South- 
west, notably in Texas. At nearly 50 stations, according to 
the report on Thursday, there were rains running up to 2.60 
inches. At a number of stations they were 1 to 2 inches or 
more. What Texas and most of the belt wants is dry, hot 
weather. There have been a Inany reports of the 
presence of hopper, weevil and other insects over most of 
the belt. It is believed that high temperatures and fair 
weather are necessary in order to rid the belt of these pests, 
There has been a good deal of talk of cold nights, poor 
fruiting, backward growth, large weed and few squares, 
blooms or bolls. The crop is said to be anywhere from two 
to three weeks late. That is supposed to increase the dan- 
ger from killing frost at the other end of the season, It is 
a singular fact that even in States where the maximum tem- 
peratures have run well up into the 100’s the nights have 
continued to be in many cases abnormally cool. Cool, wet 
conditions have tended to propagate the weevil. No serious 


good 
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damage has yet been done by the pest. The point is that 
it is there and it is feared that unless the conditions are 
favorable for making an end of it, it will yet do a good deal 
of harm. Weevil and the hopper are reported in Texas, 
Oklahoma, Arkansas, Louisiana, Mississippi, not to men- 
tion the Carolinas, Georgia, Alabama and Tennessee. his 
explains the anxiety of many of the trade in regard to the 
future eather. So far as trade is concerned, dry goods | 
have met with a better demand. That has attracted atte: 
tion. In ten days recently it was said that the sales of 
print cloths and sheetings here amounted to 1,000,000 pieces. 
In the last three weeks sales of print cloths at Fall River 
are said ive reached 450,000 pieces. Manchester has 
reported a better inquiry for cloths. Reverting to the ray 
Cotton Kal ; lend think it has shown good pow 
of resi pre-Bureau liquidation, the report 
itself, the continuance of the now p otracted Brit i CO4a 
strike and the abnormal depression in the French franc, as 
well as the ve listurbed state of French politics 
seemed to augur ill for a time for any early improvement in 
the state of trade and finan: in France. The trade her 
has been a steady buyer, Some uptown interests and Wall 
Street have been buying. The spot markets have been mor 
active at some advance in prices. New York has sold the 
actual staple more readily, it seems, at 140 points “on 
October. Memphis has reported greater interest. So has 
New Orleans, It is said that there has been recently a 
Jarger demand for the low grades on which hedges are sel 
dom or never ld. at is, there has been a good busines 
at around 10¢, The low grades are said to be wanted to 
mix with the higher grades by New England and othe 
Kastern sping N much cotton has been bought ahead 
Spinners have been told that the crop was 16,000,000 il 
and that thi price was oing to 15c. or lower. Naturally, 
they held aloof. Dealers at the South had a rough ex] 
ence last yea! ling cotton ahead. They are my va 
this vear. Bu eems to not a few to spell a Jars 
business later it e yeal If any serious damage | 
happen to the crop there would probably be, it 
a scramble among the spinners and dealers fo 
Which could ea ave a vel mulating effe n | 

On the other hand, there is the acreage of 48 S000) 
acres, an even larger area than the revised total planted 
last year of 48,090,000. With average conditions this vast 
field could produce a good-sized crop, The carry-over is 
very generally estimated at around 6,000,000 bales. A lot 
of may be low grade. Much of it probably will not go 
on contract. gut it is all, or pretty much all, spinnabl 
with the aid of modern machinery. Nothing is wasted 
ees It is the mechanical age. The tendency, in 
deed, for 150 years since the opening of the industrial epoch 
has been to substitute machine for hand labor. And it is 
telling in the cotton manufacturing trade. Cotton that 
would once have been ignored as not serviceable is now seen 
to be just what it is, namely, cotton which can be utilized 
even if it has to be mixed with the higher grades. The 


The South has con 
On Thursday Wall 


is. 


staple may be good, and probably 
tinued to sell here. So has Liverpool. 


Street interests are supposed to have sold out remaining 
lines of long cotton. This was understood to have been 
done by prominent interests there. Liverpool cables, it is 
true, were stronger than due. That has been the case for 
several days. but an early rise was soon succeeded by a de- 
cline. It has been weevil killing weather over considerable 


tracts of the belt. Georgia has had as high as 108 degrees, 
the Carolinas 107 and Texas, Arkansas, Alabama and Mis 
Sissippi 104. It is well known that extremes of heat and 
cold are alike fatal to this pest. The only trouble now 
that the Southwestern country wet. There il 
“season” in the ground, however, There has seldom, if ever, 
been a better And if there is a period of a few weeks 


is 


is food 


is 


one, 


of dry, hot weather the effect in the belt could be a very 
marked improvement, To-day the ending was steady, with 


final prices 17 to 24 points higher than a week ago. 
cotton ended at 18.80c., a rise for the week of 25 points 


Spot 


The following averages of the differences between grades 
as figured from the July 22 quotations of the ten markets 
designated by the Secretary Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on July 29: 

Middl f ym) #3 
Stri ; idling ton *G 


Good fo tr ’ i 


of 


Middlir , i. . ¢ 
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2 88 off = deliverable on f 
T se official qt uot ation for middling upland eotton in +} 
ag York market each day for the past week has been: 
17 to July 23— Sat. Mec T Wed. 
Mid. iling upland ins 18.40 18-30 18. ) 
NEW YORK QUOTATIONS FOR 32 YEARS. 
oy he quots utions for mid ling upland = New York 
July 23 for each of the past 32 years have been as follows: 
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70 18.85 | - 








1926 ook (ee Sl ee 15.80c.|1902 .._.- 9.25c 
1925 - 25.2 35c. 1917 — 25.¢0c.| 19090. ....12.35c.)1901 ..... 8.25c 
1924 - 35.20c.|1916 .....- 13.00c.} 1908 .___- 10.80c.)1900 .___- 10.00¢ 
1923 .....25.40c. | 1915 ~ oe LOE were 13.10c.|1899 ____. 6.19¢ 
1922 £ 2b ee | OES wn ccc beets | 10S cccce 10.90c.'|1898 .___- 6§.06c. 
1921 - 12.65c.|1913 ._...12.40c.|1905 ..__- 53 .000.131807 ..... 7 .94c 
b _——_e! Fe) | ae) a). 190.90c.| 1896 -__-- 7.19¢ 
1919 36.20c.|1911 — -13.55¢.!1903 - 13 .50c.| 1895 ...-. 7.00c 


FUTURES.- Tie highest, lowest and aes prices at 
New York for the past wee +k have be en as follows 











Saturday, Monday, Tuesday, Wednesday.| Thursday, Friday, 
July 17 July 19. July 20 July 21. July 22 July 23. 
7 7.50 
7 7.32 74 761 7 7 
17 708-17 .26117.09-17 727-17 .4°|17.37 7 .24-17.57 
7 34 7 7.2 2 7.46-17.4 7 A4S-17.51 
7.17 7.2 17.4 7 14 a 
; 7 7 .06-17.24) 17 09-17 7.24-17.42|17.26-17.4° 17.15-17.46 
7.17-17.1 2 7 rl7 7 .26-17 7 741 
7.11-17 7.14-17 7.27-17.44|17 7 7.19-17.52 
722-1723 17.2 7 6-17.47 
4 7 ) 7 2 10 ” j 
4 7 i 7 7 7 7 740-17 74 
7 1.4 ‘ ; 7 7 17 .64 
‘ i } f 7 4 7.72 
¢ 7 - f - 17.87 
7 7. 
Range of future prices at New York for week ending 
Jul Zo 1926 and since trading began on ich option 
Range r Week Range e Bevoinnt of O n 
17.4 7 1925 
18.06 1 06 1 . . 00 ] ’ 
17.50 23\8 0 16.20 9.97 ¢ 14 1925 
17.08 ily 19/17.60 2216.02 19.70 6 1025 
16.28 J ! 14.20 | 5 1028 
I) 17.06 July 14/17.49 22 16.00 2 0 J 4 1926 
J 2 47.11 July 16,17.52 J 24.15.90 17 94 be 1926 
16 85 \ y ae j 17 * J its lf ] a 
17.29 July 109|17.74 J 25 16.08 2 7.91 May 10 1926 
. 1610 J f 110 ! : — 1026 
17.44 Is d 17.87 16 25 ! 17.99 June 14 1926 





THE VISIBL E SUPPLY “OF COT TON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


July 23 1926 1925 1924. 1923. 
Steck at Liverpool bales. 860,000 609.000 423,000 408,000 
Stock at London e4ne66 4.000 2.000 
Stock at Manchester 86.000 74 000 51 ,000 46.01 000 

Total Great Britain 946,000 687 000 47 ‘, 000 456, 5,000 
Stock at Hamburg o 2 15.000 19,000 
Stock at Bremen. 130,000 150.000 109,000 47,000 
Stock at Havre 122,000 112,000 80,000 47 000 
Stock at Rotterdam 1 ,OOO 5,000 14,000 4,000 
Stock at Barcelona . 77.000 73,000 81,000 72,000 
Stock at Genoa £4,000 14.000 15.000 7.000 
Stock at Ghent . ameed 23 000 4,000 15,000 
Stock at Antwerp eieces 25,000 1,000 3,000 

Total Continental stocks 354,000 402,000 319.000 214,000 

Total European stocks 1.399.000 1,089,000 793 O00 670.000 
India cotton afloat for Europe 69 O00 98 O00 83.000 119,000 
American cotton afloat for Europe 177,000 111.000 128,000 90 000 
I nt. Brazil.&c..afloatforEurepe 141,000 148,000 98 O00 55.000 
Stock in Ale ndria, Egypt 213.000 61.000 55.000 147.000 
Stock in Bor ‘ India 567.000 626.000 679.000 522.000 
Stock in U.S. Ports 639.145 266.091 207.715 216,001 
Stock in 1 S. interior towns 884,912 170,236 206 OOO 278,391 
U.8. exporte to-day... -ccssce soeess 8 8 coesse ae ‘oanan 

! | visible suppl 3,891,057 2,569.: 327 2.249.715 2,097 392 

Of the above, totals of American and cther descriptions are as follows: 
I te rc eS bales 483 000 350.000 153.000 136,000 
\1 ester c} 77.000 64,000 35,000 24,000 
( ental ec) 2979 100 288 O00 919 000 121.000 

F ' fl t f KE om 177.000 111.000 128 000 a0 000 
l s r s 539.145 266.091 207.715 216,001 
l s ‘ ks 854.912 170,236 206 000 278,391 
i SS. ¢ orts t« a eee 

l 1 Ame ?, 440,057 1,249,327 948,715 $65,392 

t 2 = clei 77 9 } 270.000 o7 NN0 

“ “4 } 100 
‘ ¢ ) at ) 22 OOO 
- } { ) Q% O00 
r i ‘ 64 Os } 4 } 119.000 
3 , ‘ 14 14% Wy ~ ) BA ) 
Egy} 213 f ) ) 147.000 
| 567 Hv ) 674 ) ROD (VW) 
1} 1. & 1.451.000 ] ( ] ) 232 iD 
\ 2.440057 249 7 948.715 $65 392 
‘ ] 3 891 O57 2,569,327 2 9.715 2,097,392 
i er} l 1 OSd 7.74d 14.4 
y ew Y } 18 * 5 25 22 Bik 
‘ | é ‘ 5. 55d 2 ars | lf id 
7 ; - - 1. 
Liverpool. 16.0 2 23.50d. 18 .50d 
r j ‘ | ‘ i e+e he he La. i 
elly Liverpool 9.25d 12.60d 15.10d. 13.35d. 


Contine ntal imports for past week have been | 59,000 bales. 
The above figures for 1926 show a decre from last 
week of 125.584 bales, a gain of 1,321,730 over 1925, an 


ase 
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increase of 1,641,342 bales over 1924, and an increase of 
1,793,665 bales over 1923. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





Movement to July 23 1926. 


Morement to July 24 1925. 














Towns. Shtp- 























Receipts. Stocks | Receipts. Ship- , Stocks 
- —_—_————-, ments. Juy - ments. July 
Week. ;, Season. Week. 23. Week. , Season. Week. 24. 
Ala., Birming’m 18 98,647 35 1,441 Pest 54,929 ‘ 196 
Eufaula -.... 72 22,120 208 2,613 esse 19,611 375 592 
Montgomery -. 543 104,916 1,441 9,704 5 82,939 242 4,872 
Selma...... 18 89,812 260 5,122 10 64,455 234 272 
Ark., Helena... 267 102,875 1,202 19,338 3 63,206 260 669 
Little Rock... 92 231,472 628 33,018 25 206,009 241 2,004 
Pine Bluff_-_- 41 182,488 906 32,287 2 126,216 22 2,740 
Ga., Albany.-- aint 7,919 atecl Bae ae 3,891 ead Bae 
Athens-..... 293 39.668 324 1,997 127 52,788 396 3,309 
Atlanta....-. 597 235,996 3,608 16,339 309 229,583 987 6,975 
Augusta_.... 1,892 366,796 2,764 35,640, 1,086 237,925 1,818 10,824 
Columbus - --. 426 89,937 502 1,381 100 76,975 — 608 
Macon...... 451 73,304 709 5,543 37 49,285 240 5,210 
Sa 180 56,655 200 9,674 50 47,499, 2,702 2,216 
La., Shreveport 2 168,250 171 15,430 e---| 102,200 aaa 400 
Miss.,Columbus 69 47,018 624 712) eens 37,189 aman 176 
Clarksdale __-_ 81, 237,135 816 51,626 132 112,546 209 2,051 
Greenwood - - ----| 224,679 ----, 48,508 e---| 135,182 241 1,374 
Meridian... - 66 69,654 248 4,485) 2 37,909 104 1,053 
Natchez__ ~~ 79 #@ 58,743 400 3,887) 6 42,743 eaters 886 
Vicksburg - - . 200 55,036 200 12,140 1 31,707 35 152 
Yazoo City -- 2 53,004 194 9,617 2 33,142’ 29 205 
Mo., St. Louis. 5,074 740,139 5,273 12,653) 821, 728,050 1,337 3,105 
N.C.,Greensb'ro 376 72,744 1,017 17,079) 113. 73,576 948 4,214 
Raleigh -.... 11 31,847 56, 1,305) .... 8,383 Peon 136 
Okla., Altus... 21 144,945 333, 4,848) -...., 218,630 16 605 
Chickasha . -- 90 195,239 352, 5,721; ----| 156,516; 100 201 
Oklahoma... 77| 172,748 815 15,948) 115 140,171 195 436 
§.C.,Greenville 2,140 321,227 4,303 31,111) 2,000 253,046 3,000 18,580 
Greenwood . . head 4,912 eo--| 2,682) — 13,264 e---| 4,416 
Tenn.,.Memphis 10,2931,981,409 17,342 165,381) 2,1991,293,414 3,180 11,664 
Nashville... ....| 3,476 a Ml ewes 950... 57 
Tex., Abilene_- onse 87,563 aire a 71,387 Sine 235 
Brenham - -_- —e 6,382 ----,| 3,865) 7, 23,278 6 3,697 
hes oones etn 12,736 sane 24 — 34,609 5 one 
Dallas __.-.-- 278 166,861 1,603 9,560 26 196,304 5 1,366 
Houston... 16,9884,871,750 26,504287,150 14,5644,756,038 17,058 71,950 
a rr 14,837 seus 500 oeenk 93,516 aces 10 
San Antonio- 8 26,152 36 166 34 65,816 2 466 
Fort Worth... 292 97 ,675, 585 3,659 92 159,523 107 324 


Total, 40 towns 41,067 11668,766 73,746884,912 21,868 10134400 34,194 170,236 

The above total shows that the interior stocks have de- 
creased during the week 33,080 bales and are to-night 
714,676 bales more than at the same time last year. The 
receipts at all towns have been 19,199 bales more than the 
same week last year. 








MARKET AND SALES AT NEW YORK. 
) sie uit ne a 








Futures 
Market 
Closed. 


SALES. 
Spot Market : 
Closed. 


| Spot. \Contr’ct| Total. 


Saturday___| Steady, unchanged _| Steady 


Monday -_-| Quiet, 15 pts. dec__| Barely steady._| __.._- 2,800; 2,800 
Tuesday ._.|Steady, 10 pts. adv.|Steady__.....-| ...-..- 100 100 
Wednesday _|Steady, 30 pts adv_|Steady______-.-)| --.-.- 200 200 
Thursday __|Quiet, 5 pts. dec___| Barely steady__| ____-. 400 400 
Friday - Steady, 10 pts. adv_|Steady_____. nol anabaal . menwed 
Total_- . | ; : : ea ___| 3,500 


: 3,500 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


—— 1925-26 — 1924-25 


July 23 


Since Since 
Shipped Week Aug. 1 Week. Aug. 1. 
Vie O¢. Lowls...... s - . 5.273 k ) 337 k 
Via Mounds, &c._..._. 2,210 k 240 k 
Via Rock Island__.---- a k , k 
Via Louisville__- g 278 k 107 k 
Via Virginia Points_- zs - 4,482 k 3,309 k 
Via other routes, &c_-_ . 5,200 k 5,277 kk 
Total gross overland ae 17.443 k 10,270 k 
Deduct Shipments 
Overland to N. Y., Boston, &ce_. 2,324 k 1,179 k 
Between interior towns... .- k 377 h 359 kk 
Inland, &c., from South = 13,026 k 3,320 k 
Total to be deducted __.-- 15,727 k 1,858 kk 
Leaving total net overland *_ 1,716 A 0,412 im 
* Including movement by rail to Canada. 
k We withold hold totals since Aug. 1 so as to allow of proper adjust- 
ments at end of crop year. 
1925-26 1024-25 
In Sight and S i ney « irice Since 
Taking Week Aug. } Weel ’ ; 
Receipts at ports to July 23_..-.-. 7 161 Ke 21,742 k 
Net overland to July 24 1.716 “ 5.412 k 
Southern consumption to July 23. 70.000 im 65,000 k 
Total marketed LOS S77 k ¥2,154 kk 
Interior stocks in excess >. O80 ° 2S5 k 
Excess of Southern mill taki 
over consumption to July 1 k k 
Came into sight during week 75.797 ” 75,5866 7 k 
Total in sight July 23- \e k 
North. spinn s s takings to July 23 13,260 k 7.144 kk 
” Decre ise 
k We withhold the totals since Aug. 1 so as to allow proper adjust 
ments at end of crop year. 
QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 


for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


Closing Quotations for Middling Cotton on— 





Week Ended 
J 




















uly 23. Saturday .;| Monday., Tuesday.\ Wed’day.\|Thursd'y.| Friday. 
Galveston. _____ 18.05 17.95 18.00 18.20 18.10 18.20 
New Orleans___|18.31 18.13 18.21 18.34 18.31 18.53 
Mobile___.____ 17.75 17.63 17.63 17.75 17.75 17.88 
Savannah ______ 118.09 17.92 18.02 18.22 18.14 18.25 
Norfolk. __-___- \17.88 17.88 17.88 18.13 18.00 18.13 
Baltimore_____- i 18.35 |18.25 |18.25 (118.50 118.25 
Augusta--_____|18.13 18.00 18.06 18.25 18.19 18.31 
Memphis- - ____ 117.75 17.50 17.50 17.50 17.50 17.75 
Houston._____. 118.05 17.90 17.95 18.15 18.05 18.15 
Little Rock____|18.10 17.75 17.75 17.90 17.90 18.00 
TE tnconas 17.95 17.80 17.75 17.95 17.90 18.05 
Fort Worth. _-|___.__.. 117.75 17.75 17.95 17.85 18.00 











NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
































Saturday, Monday, | Tuesday, Wednesday, | Thursday, Friday, 
July 17. July 19. July 20. | July 21. | July 22. July 23. 
July. --.---|18.06 flat| 17.85 17 88} 17.95 17.96|18.09 flat|18.08 bid|18.28 _ bid 
August ..-|17.64 bid|17.53  bid|17.59 bidj|17.79 bid|17.72. Dbid|17.88 bid 
Septem ber} 17.27 117.19 17.26 ——}17.39 ——/17.23 ——|17.49 —— 
October --|17.17-17.19)17.09-17.10|17.16-17.17|17.29 flat} 17.23-17.24]17.39-17.40 
November| 17.17 |17.09 17.16 ——!/17.29 - 17.23 ——|17.39 —— 
December_|17.09-17 10) 16 99 flat) 17 06 flat) 17.19-17.20/17.13-17.14)17.25-17.26 
January --|17.07 bid/16.97  bid|17.04  flat/17.17 bid} 17.11-17.12]17.25 flat 
February -|17.07 - 16.97 17.04 - 17.17 - 17.11 ——|17.25 —— 
— 17.23 bid|17.14-17.16}17.18 bid|17.33  bid|/17.29 flat|17.36 flat 
ee — - ~ — Sel a i -  -—lC VY———- — —— 
ao yee 17.28 bid) 17.18 bidj17.22. bid/17.38 bid|17.34 bidj17.41_ bid 
~~ — - -— —|— | C+ - — =| Ol 
Tone— 
| a Quiet Steady Steady Steady Quiet Quiet 
Options. - Steady Steady Steady Steady Steody Steady 











AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION.—The Agricultural 
Department at Washington on Friday of this week (July 23) 
issued its report on cotton acreage and condition as of July 
16, and the following is the complete official text of the report: 


UNITED STATES DEPARTMENT OF AGRICULTURE 
Bureau of Agricultural Economics 
Washington, D. C., July 23 1926, 11 a. m. (E. T.). 
COTTON REPORT AS OF JULY 16 1926. 

A United States cotton crop of 15,368,000 bales (500 pounds gross weight) 
in 1926 is indicated by the condition of 70.7% of normal upon the 48,898,000 
acres in cultivation on June 25, as estimated by the Crop Reporting Board 
of the United States Department of Agriculture. This estimate is based 
upon data from crop correspondents, field statisticians and co-operating 
State Boards (or Departments) of Agriculture and Extension Departments. 

The final outturn of the a will depend upon whether the various in- 
fluences affecting the crop during the remainder of the season are more or 
less favorable than usual. If developments during the remainder of the 
season are as unfavorable to the crop as during 1921, 1922 and 1923, a total 
production of about 13,476,000 bales might be expected on the estimated 
acreage. On the other hand, if later developments are as favorable to the 
crop as during 1924 and 1925, a total production of about 16,628,000 bales 
might be expected. 

Production in 1925 was 16,103,679 bales; in 1924, 13,627,936 bales; in 
1o35. 10,139,671 bales; in 1922, 9,762,069 bales; and in 1921, 7,953,641 

ales. 

Condition on July 16 in 1925 was 70.4% of normal; in 1924, 68.5%, and 
for the three years 1921-1923, a68.1%. 

If the per cent of cotton area abandoned during this season should be 
equal to the average of the past ten years, the area which would remain to 
be harvested in the United States this year would be 47,153,000 acres. 
Upon that acreage, the crop of 15,368,000 bales indicated by the July 16 
condition would approximate a yield of 155.8 pounds of lint cotton per acre. 
The yield in 1925 was 167.2 pounds; in 1924, 157.6 pounds; for the tlve years 
1921-1925, 144.2 pounds; and for the ten years 1916-1925, 153.7 pounds. 

Details by States follow: 

















Area tn | Condition. 
Cultivation - + ee 
State. June 25 1926) July ; June; July July ; 3-Yr. Ad. 
(Preliminary 16 25 16 16 July 16 
Estimate) 1926 1926. | 1925. | 1924. |1921-1923a 
Acres. % % % % % 
Ns cdiadrdusdocdunece 93,000 | 71 | «662 76 54 79 
North Carolina. -- - 2,057 000 68 63 77 56 76 
South Carolina.......-.- --| 2,789,000 55 55 71 59 61 
Georgia -. poeccennes 4,028,000 61 70 74 76 56 
113,000 80 78 82 76 62 
DD ss.ecesestocousna 455,000 7v sO 80 65 78 
Tennessee .......--.--- -| 1,191,000 71 72 79 =| «+68 75 
Alabama . -----| 3,787,000 | 71 78 7 70 63 
Mississippi - 3,781,000 70 78 83 | 70 69 
Louisiana ~~. — a 1,979,000 | 71 73 76 66 67 
oo ..--| 18,948,000 | 73 SO 56 69 9 
Oklahoma . 5,160,000 | 78 738 76 =| #72 69 
Arkansas 3,967,000 | 72 7 85 | 70 74 
New Mexico 132,000 s4 | SU 82 | 83 | RO 
Arizona 168,000 89 | 91 | 94.) 94 RY 
California 167,000 | 99 99 | 92 90 | 8S 
All other 50,000 | 73 | 74 79 | 70 
United States total 45,898,000 704 754 704 68.5 68.1 
Lower California (Old Mex | | | 
, 135,000 102 95 110 90 


a Interpolated from June 25 and July 25 reports 
b Not included in California figures, nor in United States total. 


COMMENTS CONCERNING COTTON REPORT. 
The United States Department of Agriculture in giving out 
its eotton report on July 23, also added the following 
comments: 

The condition of the cotton crop of July 15, was reported by crop cor 
respondents at 70 rd , indicating a crop of about 15,468,000 bales This 
represents a ‘ line of 267,000 bales from the forecast based on condi 
tion on June 25 

Nearly all cotton stats re} rt nt weather conditions a favorable for 
plant growth, but as a result of the late start, cool nights, and the loss of 
the early bloom through the wide-spread ravages of the cotton hopper much 
less fruit than usual had set-up to Jul lb This leaves the crop more 
exposed than usual to late vil dama which may prove a s-‘Trious 
manace in a number of States should weather conditions be favorable for 
the propagat } OF these if t The uncertainty of the situation ha 
caused a sharp decline in the reported condition of the crop in the Gut! 
States lHiowever, there is at present an amy upply of moisture through 
a large portion of tl tton belt, and the plants are making rapid growth 
and a rapid improvement in prospect might result from weather more 
favorable fo iitin vw for insect control it till too early to calculate 
the losses to be xpected from the boll weevil in the one hand, the rains 
of Texa Oklahoma, Louisiana and Mi ppi have permitted the multi 
plication of this insect and interfered wit ts polsonin On the other band 
throughout the cotton belt, the weevil emerged from hibernation late and 
in small number and in some large areas of Tenne ee and the southeast 
dry weather has less« ned the weevil menace The weevil is re ported to be 


less numerous than it was last year in North and South © 
and Alabama and somewhat more numerous in Mississippi 
Oklahoma, while apparently averaging about the 


irolina 
Louisiana and 
same in Texas and 


(,ceorvin 
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/ ‘Tt he ! s the last few davs have 

efile to! t ] State and the cot ton erop 
in ve COTE Some damage by fleas but thev are 
le me ( (ther insec damave is small. 

Wohi he eather hs been more favorable 
These |} ben little rain in the interior and cotton h 
made vood progress. Condition has improved. There i 
not much complaint of insect damage. 

2ain. Ra infall. — Thermometer 
Galveston, Tex 4 days 3.40 in. “high 88 low 72 mean 89 
Abilene 1 day 9.04 In. 92 low ff 1 n79 
Brenham 3 days 2.00 in. high 94 low 68 mean &l 
Brownsville 4days 1.00in. high 90 low 72 means 
Corpus Christi 3d: 0.44in. high 8&8 low 76 me s 
1” OSS 2days 1.36in. high 92 low 70 m«é« | 
eI cs cay cl casts a ts ic irk dry high 100 low 64 m 4 
Kerrville... - a 2days 0O.54in. high 92 low 62 nm 77 
Lampasas Z2days 0.96in. high 96 low 62 nm 79 
Longview 2days O.86in. high 92 low 64 m 178 
Luling days 2.58 in high 94 low68 mn 4] 
Nacogdoches 1 day 0.8? in high 99 low 66 mn 1 78 
Palestine days 1.52in. high 88 low 68 mean 78 
Paris 3 days 3.54in. high 92 low 68 mean 8?) 
San Antonio 3 days 0.26in high 92 low 70 mean 81 
Weatherford 2days 2.60in. high 90 low 64 mean 77 
Ardmore, Okla dry high 96 low 63 mean 80) 
Altus : 1 day 1.90 in. high 97 low 61 mean 79 
Muskogee dry high 94 low 60 mean 77 
Oklahoma City 1 day 0.54in. high 91 low 64 mean 78 
Brinkley, Ark }day 0.32in. high 101 low 58 mean 8&0) 
Eldorado. - 2days 0.39in. high 95 low 60 mean 78 
Little Rock 2days 1.93in. high 96 low 65 mean 81 
Pine Bluff. 2days O.85in. high J01 low 61 mean &l 
Alexandria, La. 2days 2.llin. high 97 low 67 mean S82 
Amite__ 2days O.85in. high 92 low 63 mean7S8 
Shreveport “en 3 days 0.64in. high 92 low 70 mean &! 
New Orleans 2days 1.82in. high - low _.. mean 581 
Okolona, Miss- - ~~~ dry high 100 low 57 mean 79 
Columbus- - _ - dry high 100 low 60 mean 8) 
Greenwood _ - “ dry high 99 low 59 mean79 
Vicksburg a oe lday 0.0lin. high 94 low 70 mean 82 
DE, Biba cnteoane 2days 0.07in. high 93 low 67 mean &] 
Decatur. - 5 _2days 0.39in. high 99 low 61 mean 8&8) 
Montgomery . 1 day 0O.89in. high 97 low 68S mean &3 
Selma dry high 97 low 65 mean 8&1 
Gainesville, Fla... 3 days 0.22in. high 93 low 67 mean SO) 
Madison = 3 days 1.22in. high 96 low 70 mean 8&3 
Savannah, Ga....... ...2days 0.78in. high 99 low 68 mean 84 
Athens. Seine ebe ead 1 day 1.63 in. high 108 low 61 mean S85 
ER a dry high 103 low 64 mean 84 
Columbus - . dry high 100 low 65 mean 8&3 
Charleston, So. Caro .1 day 0.05in. high 95 low 72 mean S84 
Greenwood - 1 day 0.02in. high 108 low 60 mean S84 
Columbia....... 1 day 0O.12in. high... low 64 mean 
CORUET «canes * dry high 99 low 60 mean 80 
Charlotte, No Pics cawee dry high 104 low 64 mean 84 
Newbern...._.-- Smad dry high 98 low 62 mean 80 
. i epee 7 dry high 196 low 57 mean 82 
Memphis, Tenn _ ~~ ..lday 3.62in. high 98 low 54 mean 76 
ia hl . ° ser , 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. of the dates given: 


July 23 1926. July 24 1925. 
Feel. 


Feet. 
New Orleans........-.-/ Above zero of gauge- 2.0 1.5 
0 See Above zero of gauge_ 7. 5 9.9 
OO, eae Above zero of gauge aD ee 
SETOVEOOlS. ccsccescacl Above zero of gauge- 1h. 1 5.9 
Vie. « 2nameanéeal Above zero of gauge_ 13.9 13.4 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantations 





Week | 
Ended 1926 





1925. ; 1924. 1926. 1925. 1924. | 1926. | 1925. | 1924. 
April | 
23..| 71,673 50,632 58,5481,541.773 594,768 486,199 38,190 14,711 28,821 
—T 64,025 64,7831,479,275 610,646 443,328 62,495 ...-.-- 21,912 
ay | 
7_.| 76,810 45,115 44,272,1,438,322) 469,707 420,213! 35,857| 4,176 21,157 
14..| 87,891 49,177) 52.3951,395,682 420,119) 392,300 45,251 nil 24,482 
21_.| 73,225 44,069) 50,8681,345,833' 561,725 372,553) 23.376, 3,916) 31,121 | 
Ps | 65,277 44,085 50,4241 301,436 340,620 347,017, 20,880, 4,739 24,888 
une 
4._| 89,807 31,997 43, 37711, 224,902 312,296 333,056) 13,273, 3,673 29,416 
1l1..| 47,642 21,739 35,702)1,186,.780 285.662 312,127) 9,520 14,773 
18..| 80.676 39,633) 49,2281,074,.997| 249,315 283,651) 68,893 3, 286) 20.752 
P 25_.| 52.469 14,161) 35,721/1,031,182) 234,869, 266,789, 8,654 nil | 18,859 
uly | | 
2..| 53,126 18.514) 21,783) 987,093) 213.754) 256.315) 9,037 nil 11,309 
--| 37,067 18, 245 21,177, 952,467 195,424 243,812 — —e 
16 36 882 74| 35.877| 917.992) 183,524) 225.799, 2 407) 11.8861 17.564 
23 37,161 31, 742 2 40,508 884,912 170,236 206,000 4,081 8,454 20,709 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 10,320,105 bales; 
in 1924 were 9,157,023 bales, and in 1923 were 6,572,302 ' 





(Vor. _ 


the 
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é Ch Ithough rece ip! S the out ports ‘the 
re 161 |} the actual moven ent from 
3 ${.051l bales, stocks at interior towns 
1 33.080 ; during : Last year 
plant s for tl re 154 
1) 24 20.7 ) bh Ss 
WORLD Sl } \ ry K GS OF COTTON.— 
i ‘ r of + ‘ c ? ’ ie ine T% 3 
(‘4 lie ¥ rl ty Ss ) hy oO ( I ind 
] 1O | » Se ) ) : irom 
. 1 
cs e 0 Inab! aiso t ounts 
r} f hye j e De rd 
( Ta gz°s é ] he 
Ww id Se on, : = 
J 1,014, k 710,452 k 
k \e 
» J 75.497 k 7S. SH6 k 
to J 2 12.000 k 98 OOD k 
‘ t to Jul 99 4.000 k 7 non k 
nts to Jul 1 2 Rf) k 20) k 
2) iy »>July 2 5_* 19. k 6 000 k 
To ] 4,119,238 k 2 ),515 k 
J) 
Vi July 23... ‘ 3.891.057 k 2.569.327 k 
Tot , rs to July 2 228.181 k 61,191 k 
Of which A ica : 186.28 k 185.991 k 
Of which other 11.800 k { 75.200 k 
* Embra receipts in Europe from Brazil, Smyrna, West Indies, &c 
bE lated “k We withh id the totals since Aug. 1 so as to allow of 
proper adjustments at the end of the crop year. 
INDIA COT TON MOVEMENT FROM AL L PORTS. 
1925-26. 1924-25 1923 24. 
Ju'y 22 — — a . —_ —_— 
Recet at— | Since | ince Stnce 
Week. Aug. i Week Aug. 1. | Week. | Aug. 1. 
Bomt — r ‘ 12,000 3, 280,000, 28,000 3.555.000 9.000 3,310,000 
For the Week. ince August 1 
Ecports —-—--- -—-— -— —— — —__ -- -- —— ss --- 
J ’ Great Conti- Japand Great Contt- Japan & 
riiain. nent China. Total. | Britain nent China. Total 
be n 
1925-26... 1,000 ---- 19,000 29,000 52.000 512,0001,781,000 2.345.000 
1924-25 we! 14.000 Ss 14.000 76.000 614,000 1,933,000 2,623,000 
1923-24. . oe 3,000 7,000 10,000 153,000 943,000 1,538,000 2,634,000 
Other India 
1925-26 ate 4.000 iam i 4,000 112.000, 532.000 c<«x««c 614,000 
1924-25 o 7,000 ina 7.000 111,000 449,000 610,000 
1923-24 --| 5,000 - 5,000 129,000 51 So 644,000 
Total all— 
1925-26 1,000 4,000 19,000 214,000 1%4 .000 1,944,000 1,751,000 2,989 000 
1924-25... = 21,000 ---. 21,000 187,0001,113,000 1,933 000 3,233 000 
1923-24 8.000 7,000 15.000 282,000 1.458.000 1,538,000 3.278.000 


According to the foregoing, Bombay appears to show a 
decrease compared with last vear in the week’s receipts of 
16,000 bales. Exports from all India ports record a i: crease 
of 3,000 bales during the week, and since Aug. 1 show a 
decrease of 244,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a eable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 





of the previous two years. 
Alerandria, Egypt 1925-26. 1924-25 1923-24. 
July 21. 
Receipts (cantars) 
CTI: MN oo ee ea 14,000 500 3,000 
Since Aug. ]_.-.-. 7,953 513 7,123,779 6 400,170 
This | Since This || Since This | Since 
Exports (bales Week.|\Aug. 1 Weck | Aug. 1 Week .|Aug. le 
— - - - _—— 
To Liverpool _ —- ‘ 5,000 198, 471 1,750)|196,404'| 2,750 221, 1558 
To Manchester, &c_ - -|200,12 , 228,475 215,403 
To Continent and India_| 3,000 350. 102 1,750)|\372.204| 3,000|376.423 
Yaa 1 000 1! a4, 146 100}| 127,893 400 108, li a1 


9 “000 903. 148 3,600! 924,976 


Not A cantar is 99 Ibs Egyptian bales igh about 750 Ibs. 
This statement shows that the receipts for the week ending July 21 were 
14,000 cantars and the foreign shipments 9,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is steady and in cloths is quiet. Merchants are not 
willing to pay present prices. We give prices to-day below 
and leave those for previous weeks of this and last year for 
comparison. 


6, 150 921, 165 


Total exports 


we 





























1926. 1925. 

8% Lbs. Shtrt-| Cotton 1844 Lbs. Shtrt-; Cotton 
32s Cop \ings, Common Mitddl'g| 32s Cop |tngs, Common) Mtddl'g 
Twtst. to Finest. Upt ds | Twist. to Finest. | Upl'ds 

| i | 

April— | ; | 
= 115 @16%%4|13 3 @13 6 | 10.13 |224%a23%'17 1 a@17 4 13.39 
aE 15 @16%\|13 3 @a13 6 10.01 |26%4@28%118 4 al9 0 17.70 
Per 15 ais }6)18 2 @13 5 | 9.94 Mig 166 a@l7 0 12.98 

May— | 
, See 115340163113 1 @13 4 10.12 j21 a22%\16 4 al6 6 17.37 
ea 154%al7 (|13 2 @13 6 10.23 |20 4214/16 3 al6 5& 12.36 
ae 154417 13 3 413 6 10.21 |20%a21%\16 4 al7 4 12.84 
Eecneness 11544417 13 2 @13 5 10.32 |204%421% 116 4 al7 4 13.04 

June— | 

—e 15%al7 132 @13 5 10.33 |20%a21% 16 4 a@l7 4 13.48 
7a 15\4al7 131 @13 4 9.92 |204%4a21% 16 2 al64 13.36 
EE 15 @16%\13 1 o@13 4 | 9.61 120 4a21% 162 al6 4 13.62 
TPacnhouen 14%a16%\13 1 @l3 4 9.56 |20 a21%\162 al6 4 13.53 

July— | 
ee | 143601634113 1 @213 4 9.26 \20 a21%4/162 a164 13.35 
Donacied aseaiese|i3 0 al3 2 9.60 ie a214% 16 3 al65 | 13.67 
Becdeneses 14%al6% +4 0 al32 9.92 120 aZl|16 3 @l6 6 13.92 
eee 14\a16% 130 a13 2 9.93 '20 a21%163 al6 6 14.08 











Jury 24 1926.] 


SHIPPING NEWS.—As shown on’a previous page, the 
exports of cotton from the United States the past week have 
reached 57,121 bales. The shipments in detail, as made 
up from mail and eee returns, are as follows 


Bales. 
NEW YORK =To Ha —July 15—McKeesport, 159 159 
To Stockhol l 15 Hi iren, 50 50 
Tol rpool—Julv 16—-Crij; ‘ k, 1] : 115 
Te senoa J iz Trimaro 5 J 17 Dan Alighieri 
60 645 
To Ba J 15—Cabo T sa. 750 750 
To M ster J 21 Bannocl 50 50 
To Piraeus J 2 Edi 9 25 
YEW OF ANS I Li I J 15—Dakarian, 2,611--.- 
J 17—D 1 S67 4,475 
To Japan J 15—Skramstad 7.705 Jul 21—Haw 
Maru, 3.600 ‘ sriaan ete 11,305 
To Rotterda July 15—Bayou Cnico, 50 ‘ 50 
To Bremer Ju 15—West Moreland, 4,134 4,134 
To Hamburg—Jul; ] Wes Mi nd, 948 948 
To Port Barri July 17—Suriname, 100 ‘s 100 
To Cartagena—July 17—Parismina, 100 - 100 
To Oport July 17—Cardonia, 74 io 
To Manchester July 17 Duquesne, 32S $28 
To Bordeaux Ju 19—Hildegard, 171 . 171 
To China—July 21—Hawaii Maru, 8&2 S52 
GALVESTON—To Liverpool—July 15—Cripple Creek, 893_-- . 
July 20—Wayfarer, 436__--- . : ; sit 1,329 
To Mane hester July 15 Cripple Creek J43 3435 
To Havre—July 15—Emergency Aid, 3,057_.-July 16—Skip- 
ton Castle, 1.032 4.089 
To Antwerp—July 16—Skipton Castle, 230: Emergency Aid, 100 330 
To Ghent—July 16—Skipton Castle, 1.740 Emergency Aid,100 1,840 
To Bremen July 16 West Can ak. 2 461: Rio Bravo, 45 2,506 
To Genoa—July 14 Scantic, 1.295 July 16 Crispi, ¢ 5 
July 17—Monstella, 100 ‘ 2,020 
To Venice—July 14—Scantic, 360- - ie 360 
lo Trieste—July 14 Seantic, 50 50 
To Rotterdam—July 16—Gaaste — 200 200 
To Gothenburg July 16 America, 550 ADD 
To Japan July 17 Tofuku M: phony 2.009 2 009 
SAVANNAH—To Genoa—July 22—Scantic, 300- 300 
To Venice—July 22—Scantic, 100. ......................-- 400 
NORFOLK—To Bremen—July 20—Kyphissia, 2,482 2,452 
To Japan- her 22—Chinese Prince, 3.600- = 3,600 
To China—July 22—Chinese Prince, 900 . 900 
CHARLESTON To Antwerp—July 21 Fiume, 1,082 ui 1,082 
To Ghent—July 21 Fiume, 266 266 
To Hamburge—July 21—Fiume, 1,134 1,134 
MOBILE—To Havre—July 14—Michigan, 19 19 
HOUSTON—To Liverpool—July 16 Cripple Creek, 640 640 
To Manchester—July 16—Cripple Creek, 374 374 
To Havre— July 16—Cliffwood, 12; Emergency Aid, 2,186 2,198 
To Ghent—July 16—Emergency Aid, 175 : ; 175 
To Japan—July 17—Tofuku Maru, 1,250 Re 
BALTIMORE—To Havre—July 11- SeCHaupers. 300 - 300 
land To Genoa— -July 13—Carson, 1,11( 1,110 
PENSACOLA—To Liverpool—July | 29 —=Afoundria, 1,200__- - 1,200 
Qo) ee ‘ , r . een eS 
— 1s men < = — a. A 





F COTTON FRE IGHTS.—Current rates for cotton from 


New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
Htgh Stand- Htgh Stand. | Htgh Stana 
Denstty. ard. Denstty. ard Denstty. ard, 
Liverpool .30c. Adc. Oslo .50c. 65e Shanghal 65e. 80c. 
Manchester.30c. .45c. Stockholm .50c. 645c. Bombay .55¢e.  .70e. 
Antwerp 35c.  50c. Trieste 50e. 65e. Bremen 40c. -55e. 
Ghent .42%c. .57\%e. Fiume Oe. 65c. Hamburg .35e. -50e 
Flavre 35e. 50¢. Lisbon 40c. 55e. Piraeus -75e. -90¢. 
Rotterdam .45c. 60¢ Oporto 60c. -75e. Salonica’ .75c. -90c. 
Genoa A0c. 55¢ Barcelona .30¢.  .45e. Venice 50c. 65c. 
Japan 62 kc. .77Ke 
LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &e., at that port: 


July 2. July9. July 16. July 23. 

Sales of the week - te beltttiha a 25,000 22,000 22,000 20,000 
Of which American____-_- ‘ 15,000 13,000 13,000 12,000 
Actual exports- 4,000 1,000 5 000 1,000 
Forwarded ~~ 38,000 44,000 40,000 39,000 
ve” ees . 834,000 R52 000 857.000 840.000 
' Of which American. . 489,000 498,000 499,000 483.000 
Total imports - - - ae or 33,000 55,000 52,000 45.000 
Of which American._.__._..--- 14,000 33,000 17,000 23,000 
Amount afloat. eee 194, 000 164,000 150,000 138,000 
= Of which American _ 71,000 49 000 35, 000 124 900 


The tone of the Live rpool market for spots and fi futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot. | Saturday. Monday. Tuesday. Wednesday.| Thursday. Friday. 
Market, | | 
12:15 Dull. Quiet Quiet. | Dull Quiet. | Dull. 
P.M. | | 
Mid.Upl'ds 9.90 | 9.581 | 9.77 9.93 10.06 9.93 
Sales .. 2,000 4,000 | 4,000 | 3,000 4,000 3,000 
Futures Quiet Quiet Quiet Steady Steady Quiet, 
Market @//9 to 12 pts./9 to 10 pts.|7 to 10 pts./5 to 9 pts./8 to 12 pts.|6 to 7 pts 
. opened decline decline decline. advance. | advance. decline. 
Market, Q’t but st’y/Q’t but st'y|St'dy unch .|Q't but st’y Quiet Quiet, 
. sea |S to 9 pts |6 to7 pts| to pts. |5 to 1l pts.|3 to 6 pts./13 to 16pts 
P.M decline | decline | decline advance advance dec ‘line 














P rices of futures at Live ‘rpool for each day are given | be low: 











Sat. Mon Tues. Ved. Thurs. Fri. 

i . July 17 ————— -_ 
to * 1244 12% 12% 4:00 12%, 4:00 124; 4:00 12%) 4:00 12%, 4:00 
July 23. p.™m.p.m.p. m. >. = m. -D. m.p.m.p.m.p.m.p. mn. D.™.p. M.p. m, 

d. d. d. | c d. d. d. d. d. d. d. d. 

July ‘ . 9.51 9.41 9.44 9.37) 9.44 9.53) 9.54 9.66) 9.60) 9.5m 9.44 
August... -- 9.36 9.27) 9.30) 9.22) 9.29) 9.38) 9.40) 9.51) 9.45) 9.39) 9.29 
Septem ber 9.25, 9.16) 9.19 9.11) 9.18) 9.27, 9.29 9.40 9.35) 9.29 9.20 
October 9.17) 9.08) 9.11 9.03) 9.10) 9.18) 9.20, 9.31) 9.26) 9.19 9.11 
Novern ber --| 9.09 9.00; 9.02 8.94) 9.01) 9.08) 9.10) 9.19, 9.14) 9.07) 8.99 
December. . --, 9.10) 9.01, 9.03, 8.95) 9.02) 9.08) 9.10) 9.19) 9.14) 9.07) 8.99 
January ...-- . --, 9.10) 9.01) 9.03 8.95 9.01 9.08 9.10 9.19) 9.14 9.07 8.99 
February . . - - . 9.10 9.01) 9.03 8.95) 9.01 9.08 9.10 9.19 9.14) 9.07) 8.99 
March : ‘ 9.15 9.06) 9.09 9.00) 9.07 9.13) 9.15) 9.24 9.19) 9.13) 9.05 
April... . 9.15 9.06 9.09 9.00) 9.07 9.13) 9.15) 9.24 9.19) 9.13 9.05 
are ..| 9.18 9.09, 9.12 9.03 9.10) 9.16) 9.18) 9.27) 9.22 9.15 9.08 
June 9.16 9.07 9.10 9.00 9.07) 9.12) 9.15 9.23) 9.18) 9 11 9.05 
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BREADSTUFFS 


Friday Night, July 23 1926. 
prices were strengthened by the recent advance in 
but there has been little if any increase in business, 
The rank and file of buyers held aloof perhaps too long. 
That remains to be they 
played policy. 


Flour 
wheat, 
seen ; have over- 
stick to it 


are believed to 


the Still, they 


hand-to-mouth 


through thick and thin. They buy only as they want sup- 
plies with a cool disregard of fluctuations. New high 
levels for wheat impress them not at all. They proceed 
along the old groove of buying a little just so often rather 
than stock up after the manner of former years. Export 
trade has been fair with Greece and China. but it is ques- 
tioned whether much business has been done with South 


America, especially with Brazil. it was said, bought 
6,000 bbls. of new Kansas patents at $690 alongside steamer 


Greece, 


at New Orleans for prompt shipment, a rather unusual 
transaction, In Belgium new regulations prohibiting the 
production and sale of white flour were offici ally issued 
and will go into effect on July 26. 

Wheat advanced 24% to 2%c. early in the week on hot, 
dry weather and reached a new high on December. The 
spring wheat belt sent many unfavorable reports. Drought 
is the chief trouble. Only realizing and reports of impend- 


ing July deliveries reined in the rise on the 19th inst. Also. 


the United States visible supply increased last week 2,210,- 
000 bushels, in contrast with a decrease of 643,000. The 
total is now 16,372,000 bushels, against 25,233,000 a year 
ago. Damage was reported in Canada as well as at the 


American Northwest. On the 20th inst. came a decline of 
2% to 3%c. net, owing to rains and cooler weather at the 
Northwest. Also, there was some talk to the effect that 
the Canadian crop would be a normal one. Cash markets 
fell. Premiums were lower. Liverpool dropped 14 to 144d. 

The carry-over of old wheat in country mills and eleva- 
tors on July 1 was estimated by the Crop Reporting Board 
of the Department of Agriculture as approximately 22,980,- 
000 bushels, against 25,287,000 a year ago. Combining with 
mill and elevator stoc ks and commercial visible stocks, a 
total carry-over of 60,205,000 bushels is shown, contrasted 
With 83,920,000 a year ago and 105,924,000 two years ago. 
Chicago wired that the heat wave in western Minnesota and 
east North Dakota was broken on the 20th inst. by the 
heaviest rainfall of the season. At one time the American 
Northwest was intensely hot, temperatures reaching high 
records for all time. It is still a weather market, with 
much already discounted in the price and the market not 
in good technical position if the Northwest weather turns 
favorable. It is long. To-day prices at one time were % to 
14,c. higher, but later on came realizing and the ending 
for the day was 4 to le. lower at Chicago. Minneapolis 
was down 2 to 24¢.; Winnipeg %¢ to 5%c., and Kansas City 
% to %c. The Northwest needs rain. jut towards the 
close rains were reported there. Liverpool was firm, but 
on the other hand, export demand was poor. The sales were 
only 200,000 to 300,000 bushels, mostly winter. The foreign 
demand, in other words, was disappointing. Moreover, the 
Southwestern receipts were large. Kansas City received 
1,000 cars to-day. Some of the crop reports from the spring 
wheat belt were not altogether bad, though others were. 
London cabled that Russia would begin to sell grain next 
week. That had some effect. So did a Kansas City dispatch 
to the effect that there were over 7,000,000 bushels of wheat 
in Kansas City yards, The weakness at Minneapolis coin- 
cident with reports of Northwestern rains had a perceptible 


effect. New York has been buying of late, but did not follow 
the early advance to-day. Cash premiums were rather 


weak. It is said that there was some re-selling abroad at 
somewhat lower prices than first hand offerings from this 
side. The indicated world shipments this week are 11,000,- 
2,000,000 bushels, including 9,000,000 from North 
America. Final prices show a decline after recent reactions 
of ‘4 to 5c. for the week. It was a natural recoil. Mem- 
berships in the New York Produce Exchange are now quoted 
around $3,100, a transfer recently having been made at that 
figure. With the beginning of futures trading in wheat 
which is expected to take place about Aug. 1, many members 
expect to see the price of seats advance to around $5,000. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues Wed. Thurs. Fri. 
EO ee ...cts_160% 161% 159% 158% 156% 153 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. rh Thurs. Fri. 
July delivery in elevator .-cts_146 146% 142% 141% 139% 139% 
Septemper delivery in elevator....145 146 143% 142! i 140% 139% 
December delivery in elevator. 148% 149% 147% 146% 145% 144% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri 
July delivery in elevator --- cts.162% 162% 159 157 155 155% 
October delivery in elevator .---l145% 146% 143% 143% 142 141% 
December delivery in elevator.....143 144% 141% 141% 139% 139% 


Indian corn on bad crop reports advanced on the 19th 
inst. 24% to It was the feature of the grain market. 
The visible supply decreased 1,571,000 bushels and is now 
27,149,000 bushels, against 8,682,000 a year ago. Specula- 
tion was large. Many are bullish. They call corn cheap. 

The crop was 


on 
wot. 


No. 2 yellow is 36c. lower than a year ago. 


said to be firing in parts of South Dakota and Nebraska and 
drought was declared to have injured the crop in Iowa. 


The 








a 
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Southwest practiced what it preached. It bought heavily 
early in the week, Not for a long period have the transac- 
tions been so large. December reached a new high for the 
season on the 20th inst. in defiance of the decline in other 
grain. Corn advanced, ending 1 to 144c. higher on tempera- 
tures of 100 degrees and a lack of rain at the West. Buying 
vas still active. Prices on the 20th inst. moved up % to 
%c. on hot weather reports and covering of shorts. Liver- 
pool cabled that there was a better general inquiry for corn 
in Europe, although Germany has withdrawn from the 
market. Freight rates from the Argentine and the Black 
Sea rule very firm and are a hindrance to export business. 
Some think the underlying influences bullish and look to 


see the market meet with good support on all recessions. | 


Sentiment in corn has become more bullish and there was 
at times a good class of buying. Farmers set $142 as corn 
cost for figuring profits. To-day prices closed Ye. higher. 
Rains are needed. Dry weather was still complained of. 
Commission houses did more business on the buying side. 
Covering was a feature. Later on, however, prices which 
had been 4 to 1%c. higher, reacted on realizing. Also, 
there were reports of rains at the Northwest. Shorts put 
some pressure on the market. A decline in wheat had some 
effect. After all, crop advices were somewhat mixed. Not 
in every case were they unfavorable. Still, receipts were 
small, if the cash demand was nothing great. It is a 
weather market. Nothing but the weather matters. But 
liquidation was not on a large scale. The market during 
the week has on the whole shown a good deal of strength. 
It is true that July shows a decline for the week of 1c., but 
other months made a net advance in spite of considerable 
profit taking of % to 1\ec. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee cts. 96% 99% 100% 98% 96% 96% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 


July delivery in elevator._.-.. cts. 77% 80% 8i1 76% 75% 75% 
September delivery in elevator_... 82% 85% 86% 84% 82% 82% 
December delivery in elevator. ---_- 84 86 88 86% 85% 86% 


Oats advanced on the 19th inst. on much larger trading 
than for a long time. Bad crop reports from the Northwest 
spurred demand and prices. The United States visible 
supply decreased last week 1,401,000 bushels. It is now 
34,802,000 bushels, against 27,562,000 a year ago. A de- 
cline came on the 20th inst. with that in most other grain. 
Prices advanced 1% to %c. on the 20th inst. on bullish crop 
talk, but lost most of the rise later. Oats look cheap ac- 
cording to some. Some are bullish. To-day prices closed 
Wc, higher. The market showed individual strength to a 
degree that attracted attention. Offerings were smaller. 
Speculation was rather more active. Threshing returns 
were poor. So was the general crop news. Such things 
made the outs market independent. It cut a channel for 
itself. Cash demand was moderate, but cash prices were 
firm, with receipts light. Where there was profit taking in 
the speculative branch of the market it was absorbed with- 
out difficulty. Final prices show a rise for the week of 
1\% to 1c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. Dt Qi ons wes wemaebaee cts. 5] 44 52% 52 4 52% 52 M4 52 % 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July delivery in elevator. __ . - cts. 39% 40% 40% 40 40 10) \< 
September delivery in elevator__.. 41% 42% 424% 42% 42% 42% 
December delivery in elevator__... 44% 45% 45% 45% 44% 45% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July delivery in elevator. ___—- cts. 48 48% 4844 48) 48!0 45}'4 
October delivery in elevator....... 465% 47% 47% 47% 47% 48 
December delivery in elevator— _- 45% 46% 46% 46% 46% 47 


Rye advanced ic. early in the week in response to a rise 
in wheat, hot, dry weather and bad crop reports from the 
Northwest. The United States visible supply decreased 
last week 947,000 bushels, making it 8,971,000) bushels, 
against 5,085,000 a year ago. On the 20th inst. prices fell 
1 to Ze. in sympathy with a drop in wheat and showers and 
cooler temperatures at the Northwest. Prices fell 1 to 1% c¢. 
on the 20th inst. in sympathy with a decline in wheat and 
reports of Northwestern rains. Duesseldorf cabled: “Ger- 
man wheat quantity and quality will be as big and good as 
last year. Kye crop a little smaller. Rye harvesting now 
on and wheat harvest starting in fortnight. Weather very 
favorable.” Some are bullish. To-day prices closed 2lse, 
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FLOOR. 
Spring patents_-___- ---$8 75@$9 25) Rye flour tents _._...$6 75@§$7 25 
hears. first spring... -_- 75@ 8 00|Semolina No. 2, Ib___-- 5%ec 
Soft winter straights... 7 00@ 7 35|Oats goods___________-_ 270@ 286 
Hard winter straights... 7 50@ 8 08/Corn flour___________- 260@ 265 
Hard winter patents... 8 00@ 8% 50|Barley goods— 
Hard winter clears_._.. 7 00@ 750| Nos. 2,3 and 4_____- 425 
Fancy Minn. patents._._.10 00@1075| Fancy 1 Nos. 2,3 
2 fee 10 15@10 75 St Sexwedisonnas 7 25 


For other tables usually given here, see page 423. 


NORTHERN HEMISPHERE WHEAT CROP EX- 
PECTED TO BE LARGER THAN LAST YEAR’S.— 
Revised forecasts of wheat production received by the De- 
partment of Agriculture have changed the prospective crop 
in 12 countries in the Northern Hemisphere to 1,897 ,000,000 
bushels compared with 1,880,000,000 bushels last year 
according to the Departments report issued on July 15. 

The crop in European countries is expected to be somewhat less than last 
year's, but the decrease in indicated production is more than offset by the 
prospective increases in the United States. 

The 12 countries include the United States, Canada, Spain, Hungary, 
Bulgaria, Rumania, Morocco, Algeria, Tunis, India, Netherlands, and 


Chosen, They produced 63.5% of the total crop in the Northern Hemi- 
sphere last year, exclusive of Russia and China, and 56.4% of the total 


| world crop. 


{umanian wheat production is forecast at 112,876,000 bushels, or 8,136,- 
000 more than last year's cone. The exportable surplus is estimated to be 


| about 35,000,000 bushels. No estimate is available for exports for last 





lower after a pretty steady opening. Liquidation was the | 


order of the day, however, on reports of rains at the North- | 


West. Still, crop advices are in some respects unfavorable. 


On the other hand there was no export demand, That was | 


plainly a damper. What is worse, London cabled that 
Russia will begin selling grain next week. That had an 
effect in Chicago, Final prices show a decline for the week 
of 214 to Se. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sa Mion. Tues Wed Thurs Fri. 


July delivery in elevator . ets_105 107 1LO6'g 106% 104 102 
September delivery in elevator 108°. 10976 108 LOS'4 106', 104 
Decemer delivery in elevator._.__113 114%% 112% 112'¢ 110% 5 10S 


Closing quotations were as follows: 


GRAIN. 
Wheat, New York— 


Oats, New Y — 
No. 2 red f.0.b new ....____. 53 | AF 2 wo sees at eee 52% 
Be@. 5 INGTORGTE. 6c cnecccccce Ben) ee, eR 2 - 61% 
No. 2 hard winter, f.0.b__..1.57  /Rye, New York— 
Corn, New York— , “se 0° 7 115 
No. 2 yellow (new) N.Y... 96'!%|Barley, New York— 
No. 3 yellow (new)........ $414! Malting....- eee 


year. Average disappearance within the country for the four years 1921 to 


| 1924 is estimated at about 81,000,000 bushels. Actual exports wil! be 


determined by the size of the crop and by economic conditions and policy 
of the Government and the people with reference to exports. 

The wheat crop of Hungary is forecast at 64,668,000 bushels which is a 
reduction of 3,528,000 bushels from the first estimate of 68,196,000 bushels. 
The present estimate is below last year’s crop of 71,674,000 bushels, but is 
well above the average for the past six years. 

The second forecast of the wheat harvest in Morocco is 23,332,000 bushels, 
a slight reduction from the previous forecast of 23,510,000 bushels and a 
reduction from last year’s crop which was 23,883,000 bushels. The first 
preguction forecast for the Netherlands indicates a decrease from 5,743,000 
yushels harvested in 1925 to 5,475,000 bushels. 

The indicated production for the three north African countries for this 
year is nearly equal to that of last year. The forecast for five European 
countries is 3% less than last year. Since yields are expected to be lower 
than last year in Italy, France, and Germany, the indications are that 
European crops will be somewhat less than last year's. 

The Canadian crop is forecast, on the basis of conditions existing on July 
1, at 348,626,000 bushels. This is considerably below last year’s high 
production estimated at 411,376,000 bushels but above the average for the 
past 10 years. For the past six year's the forecast based on conditions up 
up to July 1 has averaged 6% below the final figure, although in three years 
out of the six it has been above the final figure. 

Other Canadian grains also show decreases from last year's estimates. 
Rye production is forecast at 11,762,000 bushels compared with 13,689,000 
bushels produced last year; barley 100,624,000 compared with 112,668,000, 
and oats 458,840,000 compared with 513,384,000. 

The Canadian acreage estimates show increases for wheat, barley and oats 
while rye acreage is less than last year's. Winter wheat area this year is 
estimated at 753,000 acres compared with 794,000 acres harvested last year, 
spring wheat 21,739,000 acres compared with 21,164,000 acres last year, 
rye 795,000 acres for 1926 compared with 852,000 last year, barley 4,107,000 
compared with 4,076,600 and oats 14,706,000 against 14,672,000 in 1925. 

Hungary Rye Forecast Reduced.— The second forecast of rye production in 
Hungary is 29,329,000 bushels, which is below the estimated production of 
32.525,000 bushels in 1925, but above the average for the four years 1922- 
1935 which amounts to 27,800,000 bushels. 

The first rye forecast for the Netherlands is 12,913,000 bushels compared 
with the 1925 estimated crop of 16,231,000 bushels. : 

Adding the figures for Hungary and the Netherlands to reports received 
to date from other countries, the indicated rye crop in six countries is 128,- 
378,000 bushels compared with 149,827,000 reported for the same countries 
in 1925 and an average of 168,800,000 bushels in the four years 1922 to 1925. 
The countries included are the United States, Canada, Spain, Hungary, 
Netherlands and Bulgaria. Last year the total crop of these countries 
amounted to only 13° of the world total exclusive of Russia 

Acreage figures are available for 16 countries which last year accounted 
for 63°) of the world total exclusive of Russia. Estimates for these countries 
are 4°; less than last year. In the absence of estimates from Germany and 
Poland it is impossible to make any prediction as to the probable European 
crop exclusive of Russia, or the world crop. The rye condition in Germany 
on July 1 was slizatly above average, and shows an improvement over the 
June | condition but poorer than last year. No estimate is available on 
acreage. In Poland the acreage is slightly less than in 1925. The condition 
on July 1 was below average and not as good as a month ago or as good as 
last year. 


. . ‘ . , 7 7 al ‘ r , 7 _s 
WEATHER BULLETIN FOR THE WEEK ENDED 
JULY 20.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended July 20 follows: 
During the first part of the week cool weather prevailed quite generally, 
with temperatures considerably below normal throughout the central and 
eastern portions of the country. By the 15th it had become warmer in the 
interior and over the Northwestern States, and thereafter much higher 
temperatures obtained in practically all parts of the country. The latter 
part of the week was especially warm in North-Central States from the 
northern portions of Kansas and Missouri northward, with many places 
reporting temperatures of 100 degrees or higher on several days in succes- 
sion, while the 100 degree mark was reached also in the western Plateau area. 
Chart I shows that the temperature for the week, as a whole, averaged 
below normal from the Ohio Valley southward, eastward, and northeast- 
ward, and also from the extreme lower Missouri Valley and central Kansas 
southward. The minus departures from normal in the South and the more 
eastern States were mostly from 4 degrees to 6 degrees. In the western 
Lake region the week had about normal warmth, but from the upper 
Mississippi Valley westward, and also in the far Southwest, the temperature 
averaged above normal, and decidedly so in the northern Great Plains and 
in the northern Rocky Mountain districts where the weekly mean tempera- 
tures were generally from 6 degrees to 9 degrees above the seasonal average 
There were general, though mostly light, showers in the South and in 


| the Central and Northern States east of the Mississippi River on the 13- 


lith. and heavy rains along the Atlantic coast from New York to southern 
Maryland on the 15th Otherwise the weather, as a rule, was generally 
fair, with only widely scattered showers occurring. Chart II shows that the 
total rainfall for the week was heavy in some parts of Florida and was moder- 
ite to heavy in most Atlantic coast districts; els¢ where in the South and in 
other sections east of the Mississippi River the amounts were unevenly 


distributed. with a few generous rains, but generally light. West of the 
Mississippi, except locally in the west Gulf area, there was very little rain- 
fall, with most stations reporting inappreciable amounts. ‘There was an 
abundance of sunshine in nearly all sections of the country. 

For the country. as a whole, soil moisture at the close of the week was 


ample for general crop needs in only a few areas, and good rains were 
needed in most sections. Soil conditions were rather favorable in the upper 
Ohio Valley. the middle Atlantic area. the extreme Southeast, and in the 
Southwest from southern Kansas southward, but in most of the interior 
valley States, parts of the South, and in the Northwest more moisture is 
needed The latter area is especially dry, and this, with the prevailing 
high temperatures, was very unfavorable for growing crops especially for 
spring-sown grains Drought is again severe also in the immediate lower 
Ohio Valley, including principally the southern portions of Indiana and 


Illinois and parts of western Kentucky, while the soil is again much too dry 


in some places of the interior Southeast. ; 
In the more western States irrigated vegetation made exce lent growth, 
but the continued warm, dry weather has exacted a heavy toll on irrigation 
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water, while dry-land crops were very unfavorably affected. Ideal weather 
for winter wheat harvest where not completed, haying, and threshing 
prevailed quite generally, with very litule interruption by rainfall. The cool 
weather the first part of the week over the eastern half of the country 
retarded crop growth, but the warmer conditions during the latter part 
were very favorable in all sections where there was sufficient moisture. 

SMALL GRAINS.—The harvest of winter wheat has been about 
completed in the principal producing sections, with generally favorable 
weather prevailing throughout the harvest period. Threshing made good 
advance, with practically no interruption. The week was generally unfavor- 
able for spring wheat because of insufficient moisture, high temperatures, 
and hot winds over much of the belt. There were some fairly good local 
showers in parts of the Red River Valley and north-central South Dakota, 
but elsewhere over the spring wheat area rainfall was mostly negligible and 
the prevailing temperatures high. 

he warm, dry weather in the Central-Northern States was unfavorable 
for oats. The crop ripened rapidly in the Ohio Valley and Middle Atlantic 
area, with cutting begun as far north as Ohio, and threshing advancing 
favorably in the Southwest. Early rice is maturing in the extreme lower 
Mississippi Valley and the crop made very good progress in Arkansas and 
Texas, while the warmer weather in the interior of California was bene- 
ficial. Flax was still generally in fair condition in Minnesota, but the late 
crop is needing rain badly in North Dakota and was deteriorating in 
South Dakota from lack of moisture. Grain sorghums were favorably 
affected by the weather quite generally in the southern Great Plains. 

CORN .—In general, the weather of the week was rather unfavorable for 
corn in the principal producing sections, as much of it was too cool for 
good growth from the Mississippi Valley eastward, and some areas in the 
central valleys and Great Plains States were badly in need of moisture. 
In fact, a good rain is needed quite generally over the Corn Belt. Growth 
was fair to very good in the upper Ohio Valley and the northern portions 
of Ohio and Indiana, but it is much too dry in the southern parts of those 
States. In Iowa advance was fair, except in the northwest where the 
drought is severe with leaves curling badly, while upland corn needs rain 
in southern Missouri. Progress of the crop was mostly fair to good in the 
Southwest and also in extreme eastern and southern Kansas, but else- 
where in that State and in the Plains to the northward most sections were 
much too dry and warm. The early crop was tasseling as far north as 
Nebraska, southwestern Wisconsin, and Pennsylvania. 

COTTON .—Cool nights caused some retardation in the growth of 
cotton, but warmer weather the latter part of the week was more favorable. 
There was too much moisture in southern Texas and also in the extreme 
southeastern portion of the belt, but otherwise very little rain fell, as a 
rule, and moisture is needed in some interior districts from the Mississippi 
Valley eastward. 

Cotton made very good to excellent growth in North Carolina and fair 
to very good advance in South Carolina and Georgia, except in some in- 
terior sections where moisture is again deficient. There was too much 
rain in Florida, with considerable complaint of shedding, and further 
reports of rather unsatisfactory fruiting in the central Gulf States. Prog- 
ress was fair in Tennessee and fair to excellent in Arkansas, except where 
plants were damaged by insects. 

Much cotton is still small and late in Oklahoma, but fields are well 
cultivated, with early plants blooming and fruiting freely and making fair 
growth. In Texas frequent rains delayed picking in the south and caused 
some deterjoration, but elsewhere progress of the crop was fair to excel- 
lent; there was still harm by fleas, but they were reported less active, 
with other insect damage small; the plants were fruiting onlyfairly well, 
but with slight improvement, except in the south. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.— Richmond: Temperatures moderate; showers copious in cen- 
tral and southeast; very favorable for growing crops. Early corn and 
tobacco made excellent progress; later plantings improved. Peanuts late. 
Pastures and meadows good. Berries fine quality and plentiful. 

North Carolina.—Raleigh: Progress of cotton very good to ,excellent, 
except poor in small areas of central and west; flea-hopper reported locally 
in south. Corn mostly excellent in east and doing well elsewhere, except 
local areas, mainly in south, where needing rain. Tobacco varies from 
poor to good with harvesting under way in east. 

South Carolina.—Columbia: Condition and progress of cotton poor in 
northwest where drought persists, but elsewhere condition and progress 
fair and blooming freely; with some complaint of long joints at expense 
of bolls; weevil comparatively negligible. Old corn good, generally, ex- 
cept in northwest; later plantings west of coast counties need good rains. 
Minor crops improved, except in northwest. 

Georgia.— Atlanta: Sufficient rains in central and south, but drought 
severe in northeast where conditions very bad; nights cool beginning of 
week, but dry, hot weather at close favorable. Many fields cleared of 
grass and crops mostly laid by. Growth of cotton fair to very good, but 
generally not fruiting well; infestation of fleas and weevil serious in numer 
ous scattered places. Condition of corn mostly fair, except in northeast 
were deteriorating rapidly. 

Florida.— Jacksonville: Progress and condition of cotton mostly very 
good, but frequent rains, locally heavy, resulted in much shedding and 
weevil becoming serious in some districts. Corn fair to good 
damaged by rain on lowlands in north and central. 
tobacco finished: harvesting bright continued 


some late 
Harvesting shaded 
Peanuts, cane, and sweet 


potatoes mostly good. Groves good; fruit filling and holding well. More 
sunshine needed. 

Alabama.—Montgomery: Week averaged generally cool; rain quite 
general and locally heavy first day; remainder dry. 


Vegetation begin 
ning to need rain in some sections. Corn, sweet potatoes, truck, pastures, 
and minor crops mostly doing well. Growth of cotton plants checked 
somewhat by cool weather; condition mostly fair to good; complaints 
continue of rather poor fruiting in many sections; first open bolls reported 
in extreme southeast; infestation by insects practically unchanged: con- 
siderable damage in some sections of west and northeast 

Mississippi.—Vicksburg: Mostly local showers; nights somewhat cool. 
Progress of cotton and corn mostly fair in extreme east, but cotton poor 
in many localities elsewhere with scanty squares and bloom. Rain needed 
in many central and western localities for corn. Progress of pastures good 
in moist localities 

Louisiana.—New Orleans: Scattered rains first day; little thereafter: some 
localities badly needing rain, especially for corn Progress of cotton fair, 
although cool nights and insects caused poor progress in some northern 
sections; fruiting rather poorly; general condition continues fair, though 
poor in some places. Corn spotted with progress and condition poor to 
very good Cane still behind season and condition below normal, but 
good growth during week. Early rice maturing: late doing well. 

Tezas.—Houston: Light to generous rains in southern half; mostly dry in 
northern. Progress and condition of pastures, corn, rice and minor crops 
mostly very good. Frequent showers delayed cotton picking and caused 
deterioration in extreme south; elsewhere progress fair to excellent and con- 
dition fair to very good; cotton flea-hopper damage still moderate, although 
these insects less active; other insect damage slight; fruiting only fairly well, 
although slight 


improvement, except in extreme south 
Oklahoma Oklahoma City: Cool and dry, with abundant sunshine: need 
rain in southwest Progress of cotton fair; condition fair to excellent: much 
of crop small and late, but well cultivated 


early blooming and fruiting 
freely; weevil activity increasing, but spotted and confined to east portion; 
flea infestation reported in scattered areas of itl Progress and condition 
of corn generally fair to excellent, but needing rain in 


parts of west. Thresh- 

ing wheat and oats advanced rapidls 

Arkansas Little Rock: Progress of cotton excellent in west: fair to very 
good elsewhere, except where damaged by insect which considerable in 
small localities of ntral, southern and eastern, but slicht elsewhere: weevil 
checked by drought; crop condition fair to ve ood Progress of corn very 
good in west, south and northeast; poor in most other portions Rice very 
good. 

Tennessee Nashville: Notwithstanding cool weather and dryness 


: , con 
dition of corn excellent, 


while progress very good Same weather caused 

poor fruiting of cotton in west and re vwonsible for restricting weekly advance, 
but hindrance negilgible generally; hoppers reported in south. Wheat is 
stil] being threshed Winter oats are fair to good o iverage, while spring 
oats short length and not so good Tobacco, while a little late, is healthy 
and growing rapid! but rain needed : 
Kentucky Louisville: Cool, except last two days: scattered showers 
Growth satisfactory in east where condition and progress of tobacco and 
corn very good, but corn poor to fair and very uneven in west where crops 


suffering on uplands generally; pastures badly dried Early corn tasseling, 
and some prematurely in west. Urgent need of rain in west, where drought 
spotted, but tending to spread to central. Progress of threshing, haying 
and oat harvest excellent 
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THE DRY GOODS TRADE. 


Friday Night, July 23 1926. 
Although markets for textiles continued to improve, 
some irregular tendencies were still noticeable during the 
past week. Sustained hot weather throughout most sec- 
tions of the country succeeded in stimulating sales of cer- 
tain seasonal merchandise, and while the demand was not 
large enough to warrant an advance in prices, it helped to 
prevent further declines. Sales of silk goods, especially the 
better grades, were noticeably larger, although manufac- 
turers Claimed that business was substantially lower than 
that for the corresponding period last year. Buyers, how- 
ever, continued to confine their purchases to small lots, 
apparently lacking confidence in higher prices as long as 
other textiles are cheaper. Stocks in second hands have 
been materially reduced, through offerings at low prices. 
Reports from retail channels indicated that dresses and 
other seasonal fabrics have been pretty well cleaned up by 
the same method. In regard to rayons, producers of late 
have been reporting a better business, which they attribute 
to the new prices. Taking into consideration that July and 
August are normally dull months, the general increase in 
orders has been such that prices are expected to remain 
firm at the new levels for some time to come. As to the 
floor covering division, sales have been somewhat larger 
and indications are that they will increase. Producers 
claim that the volume of business booked so far this year 
approximated the total for the same period of 1925 and in 
some Cases slightly exceeded it. Prices are believed to be 
more attractive to consumers than for some time past. 
In the woolen division, excessive heat has brought a much 
better retail business in light weight tropicals. 

DOMESTIC COTTON GOODS: While less activity pre- 
vailed in domestic cotton goods markets during the week, 
prices remained firm. Interest among buyers appeared to 
be broadening and embraced a larger variety of items. The 
market, however, still favored buyers, as many mills were 
inclined to accept close bids in order to maintain operations 
or re-start machinery which had been stopped owing to cur- 
tailment. Cotton spinning activity during June, as re- 
ported by the Census Bureau, showed a slight increase over 
May of this year. Spindles in place on June 30 totaled 
37,694,680, of which 41,770,900 were operated some time 
during the month. This compares with 37,700,136 and 382,- 
267,410, respectively, for May of this year and 37,858,211 
and 32,309,896 for June last year. Undoubtedly the most 
important development of the week was the fact that at last 
the much-discussed Cotton Textile Institute had become a 
reality. On Wednesday both Northern and Southern manu- 
facturers met in this city and joined forces for the first 
time, and formally organized the Institute which will work 
for the progress and development of the industry. The 
duties of the organization will be economic in character 
and will include trade research and commercial problems, 
though their true aim will be for the lawful stabilization 
of prices and production that will benefit both consumer 
and producer, Legislative and political questions will be 
excluded from its activities. At this meeting temporary 
committees were appointed to work out plans for the final 
organization of the Institute, which will take place Oct, 20. 
Fifty-four mill executives of national prominence were ap- 
pointed as the board of directors of the new organization. 
Print cloths, 28-inch, 64 x 64's construction, are quoted at 
5ie., and 27-inch, 64x 60's, at 5c. Gray goods in the 39- 
inch, 68 x 72’s construction, are quoted at 8%c., and 39-inch, 
SU x 80's, at DRC. 

WOOLEN GOODS: Markets for woolens and worsteds 
presented a more active appearance, and sentiment was of 


a more encouraging nature. The strike among garment 
workers has been having less effect than was generally 


expected, and a good volume of business was reported to 
have been received by the American Woolen Co. on their 
men’s wear lines recently opened. ‘The prices named by the 
company were so close that many competitors have found 
it necessary to revise their levels to meet those of the big 
factor. The best progress has been noted in the men’s wear 
division, the women’s section continuing more or less quiet. 
The publicity committee of the woolen and worsted trades 
is preparing a report for the proposed $1,500,000 publicity 
campaign to extend over the next three years. The plan 
will be presented shortly, when the Wool Council of Amer- 
ica will be formed to help the industry out of depression. 
FOREIGN DRY GOODS: Business in the markets for 
linens continued of satisfactory proportions, with profit 
margins reported to have improved. The latter was prin- 
o the hot weather throughout the week, 
stimulating a more active demand for 
such as knicker linens, dress linens, ete. 


eded in 
outdoor re quisites, 


Which 


Sic" 


Handkerchiefs, likewise, maintained their recent activity, 
especially those in printed effects, Sentiment was better 
and buyers were inclined to operate a*bit more freely on 


nearby contracts, but continued apathetic toward the ques- 
tion of future in any quantity. Reports from 
primary markets were somewhat more encouraging, stating 
that there had been more inquiries noticeable. surlaps 


delis eTries 


again lapsed into inactivity with an easing tendency noted 
in primary markets. 
und heavies at 5.5ve. 


Light weights are quoted at 7.00c., 
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NEWS ITEMS. 


Alabama (State of).—Frtra Session of Legislature to he 
Called.—According to a statement made by John A. Rogers, 
Chairman of the State Highway Commission, to a delegation 
of citizens of Ilouston and Henry counties, as reported in 
the Birmingham ‘‘Age-Herald”’ of July 14, the Legislature of 
Alabama will be called into extra session Tuesday, August 17 
for the purpose of submitting a road bond issue to the voters. 
No statement has been made by Governor Brandon on the 
extra session but he has issued a proclamation directing that 


special elections be held on August 10 in counties where 
positions as senators and representatives are vacant. 
New Jersey sea of Legislature Adjourns.—On 


Tuesday morning, Julv 20, the 1926 session of the Legislaturé 
adjourned to meet again Nov. 15. The following constitu- 
tional amendments were passed at this session, providing 


biennial sessions of the Legislature, four-vear terms of offic 


for Governors and Senators an d LWwo- year te ‘rms of oltice tor 
members of the Assembly, providing for the amendment 
to be voted on at the general election instead of a special 


election; two zoning amendments giving power to municipal 
bodies to adopt zoning districts; giving the Legislature power 
to establish .water supply, sewerage districts, meadow 
reclamation districts, and to provide for the appointme: 
of commissions for such districts. 

Gone Voore S gns W ater 
$10,000,000 Water Bond Issue.—Governor Moore on Ju 19 
the four water policy bills which were ort’ f 
week by the Legislature. One provides $25,000 for the 
water policy commission for expenses; one provides for the 
appointment of members of the North Jersey Water Supply 
Commission by the with the advice 
of the Senate; one authorizes continuation of the negotiations 
for a later between New Jersey, New York and 
Pennsylvania concerning allocation of the waters of the 
Delaware, and the other is for a treaty between 
and New Jersey for diversion of 
States. Moore's criticism of the $10,000,000 | 
issue to provide initial financing for water conservation and 
development until the people of the State ean know more 
about water conservation, led to dropping entirely of 
plan to pass a referendum bill for the issue. 


rrnior Policy Bills Op po ed 


signed 
(;overnor and eonsent 
avreemetnt 
. , 
ew ror 


waters common to 


( rmvernor 





BOND PROPOSALS AND 
this week have been as follows: 


ABERDEEN INDEPENDENT SCHOOL DISTRICT, Brown County, 
So. Dak.—BOND SALI The $240,000 school bonds offered on July 15 


NEGOTIATIONS 


V. 124, p. 106—were awarded to the Minnesota Loan & Trust Co. of 
Minneapolis and the Security National Bank of Sioux Falls, jointly. as 
§ at a premium of 2275, equal to 100.11, a basis of about 4.49%. Dur 


$12,000, 1927 to 1946 incl. 


ADAMS AND RODMAN CENTRAL SCHOOL DISTRICT NO. 1 
O. Adams Center), Jefferson County, N, Y.—BOND SALE On 
Suis 20 the $128,000 coupon or registered school bonds offered on that 


date (V. 123 p. 354) were awarded to Fairservis & Co. of New York 
4.50s at 100.75, a basis of about 4.55%. Dated May 1 1926. Due on 
Nov. 1 as follows: $2,000, 1927 to 1934 incl.; $3,000, 1935 to 1942 incl 
$4,000, 1943 to 1949 inel., and $5,000, 1950 to 1961 inel. 


coy g Summit County, Ohio. 


issues of ! 


BOND SALE. 


coupon or registered assessment bonds, 


—The following two 


aggregating $459,700, 


offered on July 19—V. 122, p. 3631—were awarded to W. K. Terry & Co. 
of Toledo at 102.099, a basis of about 4.45%. ; 
$252,200 street impt. bonds. Due on Oct. 1 as follows: $25,200, 1927: 
$25,000, 1928 to 1934, incl., and $26,000, 1935 and 1936 
207,500 street impt. bonds. Due on Oct. 1 as follows: $41,500, 1927: 
$41,000, 1928 and 1929, and $42,000, 1930 and 1931. 
Date Aug. 1 1926. 


ALICE INDEPENDENT SCHOOL DISTRICT, Jim Wells County, 


Tex. BOND DESCRIPTION The $1: talk Say. , semnes Nemes awarded 
on June 25 to Conn Brown of San Antonio—V » p. 229—at 102.50, a 
basis of about 5 30°. , are described as follows bene "June >] 1926. Coupon 
ponde in denom. of $500. Due $500 June 1 1932 to 1961 incl. Int. paya 


ble J. J & bD. 


AMES INDEPENDENT SCHOOL DISTRICT, Seeey County, lowa. 
—BONDS OF FERED.—Sealed bids were received by F. B. Howell, Sec 
Board of Directors, until July 22 for $50,000 4! 6% coupon school bonds. 
Date Sept. 1 1926. Denom $1,000. Due Sept. 1 as follows: $5,000 
in 1927; $10,000, 1928 to 1930 incl., and $15,000 in 1931. Prin. and int 
(M. & 8.) payable at the School Treasurer's office. Purchaser to furnish 
legal opinion. 


AMESBURY, Essex County, Mass.—BOND SALE.—H. C. 
Co. of Bosto n has purchased an issue of $90,000 4% 
Due $7,500 Dec. 1 1932 to 1943 inclusive. 

ATTLEBORO, Bristol County, Mass. 
pee wii be received until ll a.m. 
F. Remington, City Tre: eurer. 


Grafton 
water filtration bonds 


NOTE OFFERING Se ale . 
daylight saving time) July 27 by Alber 
for $18,000 4°% fire department equipme nt 


notes. Denom., $i 000 Date Ren 1 1926. Prin. and semi-ann. int 

(M. & N payable at the First National Bank of Boston. Due 86.000 
a a> 

May 1 1927 to 1929 inel. Bonds are engraved under the supervision of and 


certified as to gen 
legality will be approved by 
opinion will be furnished the 
issue will be filed with the 


uineness by the First National Bank of Boston: their 
Storey, Thorndike, Palmer & Dodge, whose 
purchaser. All legal papers incident to this 


above bank where they may be inspected at any 


time. Notes will be delivered to th 
1e purchaser on or about July 28 at the 
First National Bank nd Boston. 
fF incial Statement, July 20 1926 
Net valuation for year 1925 ¥ $22 963.022 00 
Debt limit 5 ot ee ae 


Total gross debt, including this issue 
Exempted debt ne a rare ac at 


Water bonds... By . : $398 ,000 
Sewer bonds ra 240,000 
A. B.C. Street Railw: iy bonds and notes 6,750 


Norton, Taunton & 
B bonds and notes 
ristol County Tuberculosis Hospital be 7 
} i nds 
So. Attleboro school house . es pax 


Net debt . 
Borrowing capacity 
Sinking funds for debts outside debt limit 


Attleboro Street Railway 
22.000 
20.000 


175,000 


EPS 861.750 00 


342,500 00 
sa) aaa Se 221,037 97 
I a es ih 124.879 66 
Sewer 129,352 24 


Pad 





ANTIGO, 2 cued Counts, Wis.—BOND SALE.—The First Wis- 
consin Co. of Milwaukee purchased on July 15 an issue of $60,000 sewerage 
disposal bonds at a premium of $3,981, equal to 106.63. 

APPANOOSE COUNTY (P. O. Centerville), lowa.— 
The $160,000 4'4°7 primary road bonds offered on July 20—V. 123, p. 354— 
awarded to the First Wisconsin Co. of Milwaukee and the Federal 
both oF Chicago, jointly, at a premium of $1.200, equal to 


BOND SALE.— 


were 
Secur iti s (oO. 


100.75, a basis of about 4.40 Date Aug. 1 1926. Due $16,000 May 1 
1 ig to 1940 inel. Of her bidders were: 
idder Price Bid. 
Geo. M. Bechtel & Co Sgn igs Poe Ye oe Bd a a ea .$161,155 
White Phillips Co i a a a a a Re ta swoe 208-800 
J. A. Bradley ‘ shite hia a i al a 160,000 
BARRE, Weubiadsen County, ‘Vt. — BOND SALFE.—On July 15 
the $75,000 444% coupon “State Armory" bonds offered on that date 
V. 123, p. 354) were awarded to Curtis & Sanger of Boston at 101.09, a 


basis of about 4 03% 
1936 inel 

BEACH HAVEN, Ocean County, 
O'Brien & Co. of New York were the 


Date Aug. 15 1926. Due $7,500, Aug. 15 1927 to 


N. J.—BOND 
successful bidders on July 


SALE.—A. VY. 
15 for the 


$11,500 6 coupon or registered series L park bonds ($12,000 offered) 

V. 122, p. 36431—at a premium of $604, equal to 105.25, a basis of about 
5.36°. Date June 11926. Due $500 June 1 1927 to 1949 inclusive. 

BEAVER COUNTY (P. O. Beaver), Pa.—BOND SALE Os July 19 
the § 590,000 44” bridge bonds offered or th t date ‘V. 123, 254) were 
iwarded to the Guaranty Co. of New York at a premium of $10 379 87, 
equ lto 101.75, a ba is of about 4.12° Due $2 19 500 Aug 11935 to 1954 
inclusive 

BENTONVILLE, Saline County, Ark.—BOND SALE.—E. C. Pickens 
and LD. W. Peel, both of Bentonville, jointly, have purchased an issue of 
$75,500 5 Paving District No. 1 bonds at par. 

BERLIN, Somerset County, Pa.—RBOND SALE.—On July 12 the 
26.000 4 ! inieipal bu Ndin g bonds, offered on that date (V. 122, p. 3368) 

ere awarded to the Philson National Bank and the First National Bank, 
both of Berlin, jou oy at a premium of $100, equal to 101.66. a basis of 
sbout 713%. Due ily 1 1938, optional July 1 1927. 


BERRIEN comune (P. O. St. Joseph), Mich. 
TION The $32,000 44%% coupon road assessment 
chased by the Detroit Trust Co. of Detroit V. 123. p. 230—at 100.02, 
a bas is of about 4.49%, Date June 30 1926. Due 


are described as follows: 1 
1927 to 1936, incl. Denom. $1,000. Int. payable M. & N 


BOND DESCRIP- 
district bonds pur- 





Date of award June 30. 
BEXLEY (P. O, Columbus), Franklin County, Ohio.- BOND 
SALE On July 19 the following two issi 1es of 5 pecial assessment) 
iprovement bonds aggregating $43,000 offered on that date (V. 122, p. 
O31) were awarded to the State Te: achers’ Retirement System at a pre- 
! of $630, equal to 102.16, a bi: of about 4.43 
$31.600 Cassingham Road bonds. Di 1¢ on Oct. 1 as follows: $3,500, 1927 
to 1934 inecl., and $3,600, 1935 
11.700 Sanitary Sewer Districts Nos. 1] and 4 bonds Due on Oct. 1 as 
follov $2,000, 1927; $2.500, 1928 to 1930 incl., and $2,200, 1931. 
Dated July 1 1926 
BIG LAKE, Reagan County, Tex.—-PONID SALE H. C. Burt & 
( f Austin have purchased _ an issue of $20,000 paving bonds. ie 
“BLACK MOUNTAIN, Runcenibe County, No. Caro.-BOND OF 
FERING Hi. A. Kerlee, Town Clerk, will receive sealed suntil Aug. 6 
for $45,000 & I lc impt. bonds Denom. $1,900 ie 
BLACKWELL, Kay County, Okla.—POND SALE The Br rown- 
Crummer Co. of Wichita has purchased an tssue of $360,000 4)2% im- 
provement bonds at par. 


BOSSIER PARISH CONSOLIDATED SCHOOL DISTRICT NO. 1 
P. . Benton), La. BONDS NOT SOLD.—The £80,000 5% school 
bonds offered on ‘July 1—V. 3487 not sold. 


23: D. were 


BROOKLINE, Norfolk County, Mass.—BOND SALE.—On July 19 
thefollowing 5 issues of 4°7 coupon or registered bonds ageregating $368 .000 
offered on that date (V. 123, p. 354) were awarded to Harr's, Forbes & Co. 
of Boston at 101.34, a basis of about 3 os. ; 

850.000 fire alarm system bonds Due Ja 1 as follows: $3,000, 1927[to 


1936 inel., and $2,000, 1937 to 1946 incl 
13,000 fire alarm system equipment bonds Due Jan. 1 as follows: $3, 000, 
1927 to 1929 incl., and $2,000 in 1930 and 1931 
75.000 highway construction bonds Due Jan. 1 as follows: $8,000, 1927 
to 1931 inel nd $7,000, 1932 to 1936 inel ’ 
180.000 Village Brook impt. bonds Due #9.000, Jan. 1 1927 to 1946 inel. 
50.000 sewer bonds Due Jan. 1 as follo¥s 22°00), 1927 to 1936 inel., 
ind £2,000, 1937 to 1946 incl 
BUCYRUS, Crawford County, Ohio.—BONDS OFFERED.—Con- 
stance R. Keller, City Auditor, received sealed bids until 12 m. (Central 
standard time) July 21 for $17,500 5% (city's portion) paving bonds Date 
July 1 1926. Denom. $1,000 eacept one for $1,500. Due Sept. 1 as 


follows: $1,500 in 1927 and $2,000, 1928 to 1935. incl. 


BURNET COUNTY SCHOOL DISTRICT NO. 23 (P. O. Burnet), 
Tex.—BOND SALE.—The State Board of Education has purchased an 
issue of $2,000 school bonds. 


CADDO PARISH SCHOOL DISTRICT NO.9 (P. O. Shreveport), 
La.—BOND SALE.—The $30,000 5° school bonds offered on July 21 
V. 122, p. 3632) were awarded to the City ivings Bank of Shreveport 
ata premium of $36, equal to 100.12—a basis of about 4.97 Due July 1 
as follows: $3,000, 1927 to 1932, inclusive 


and $4,000, 1933 to 1935, inclusive 
CALDWELL UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Lake George), Warren County, N. Y.--BONIT) SALE On July 2 
$200,000 5°. coupon school bonds offered on that date (V 2 
were awarded to Geo. B. Gibbons & Co Inc.. of New York, at 
a basis of about 4.41 Date July 1 1926. Due on Dec. 1 as follows: 
$5,000, 1929 to 1942, inclusive, and $10,000, 1943 to 1955, inclusive. peg 


CAMBRIDGE, Middlesex County, Mass._-TEMPORARY LOAN .— 
Ww. 


On July 23 R Pressprich & Co. of New York purchased a $500.000 
temporary loan on a 3.29' ~ discount basis plus a premium of $7. Date 
July 27 1926. Due Dec. 1 1926. 

CHARLESTON, Charleston County, So. Caro.—BOND SALE.— 
The $200,000 5% paving bonds offered on July 15—-V. 123, p. 230-—were 
awarded to the Sinking Fund at a premium of $8,000, equal to 104. a basis 
of about 4.29% Date July 1 1926 Due July 1 as follows: $20,000, 1928; 


$21.000, 1929 to 1936, incl., and $12,000 in 1937 Other bidders were: 


Bidder- Premium Bidder Premium. 
C. W. MeNear & Co_.____.$5.536 00) Detroit Trust Co _..$4,306 00 
Fldredge & Co________. 4.920 00' South Carolina Nat. B:z ank. 4.658 00 
National City Co- _. 4,158 00 Peoples Securities Co. 4.789 60 

CHATTANOOGA, Hamilton County, Tenn.—BO iN? SALE.—The 
$225,000 4% suburban impt. bonds offered on July 17 . 123, p. 230— 
were awarded to the Harris Trust & Savings Bank, Chicago, and Caldwell 
& Co. of Nashville, jointly, at a premium of $2,700, equal to 101.20, a 
basis of about 4.43 - Date Aug. 2 1926. Due Auge. 2 1956. 

CHULA VISTA, San Diego County, Calif.—BOND SALE.—R.’E. 
Campbell & Co. of Los Angeles have purchased an issue of $43,500 5%%% 
sewer bonds. Date July 1 1926. Denom. $1,000 and $500 Due July 1 
as follows: $3,000 in 1927, and $4,500, 1925 to 1936, incl P rin. and int. 

J. & J.) payable at the City Treasurer's office Lecality approved, by 


O'Melveny, Milliken, Tuller & MacNeil of Los Angeles. 
CLAIBORNE COUNTY (P. O. Port Gibson), Miss.—BOND SALE.— 
.. Tigrett & Co. of Memphis have purchased an issue of $18,500 road 
bonds. 

CLEARWATER SCHOOL DISTRICT. Los Angeles County (P. O. 
Los Angeles), Calif.- BONDS. ALE The $20,000 5° school bonds 
offered on June 28—V. 122, p. 3632—-were awarded to the Bank of Italy, 
of San Francisco, at a pre mium of $716, equal to 105.58, a basis of about 


4.49%. Date June 11925. Due $1, 000 June 1 1931 to 1944, incl., and 
1952 to 1957, incl. 
CLINTON, Anderson County, Tenn. BOND. SALE. ‘ald- 





well & Co. of New York City have purchased the $50,000 6% high school 
bonds at par. ne Marc bh 11926. Denom. $1,000 Due March 1 1946. 
Prin. and int. (M. ) payable at the Chase National Bank, New York 
City. Legality seuaeeell by Chapman, Cutler & Parker of Chicago. 








Jury 24 1926.] 


CLINTON COUNTY (P. O. St. Johns), Mich.—BOND SALE.— 
Howe, Snow & Bertles of Detroit have purchased an issue of $25,000 4% % 
road assessment district No. 20 bonds at 100.39. 


COAL TOWNSHIP SCHOOL DISTRICT (P. O. Shamokin), 
Northumberland County, Pa.—RBOND SALE.—On July 2 the $150,000 
444% school bonds offered on that date—V. 123, p. 106—were awarded 
to M. J. Couneville of Shenandoah at par. Date July 15 1926. Due 
$10,000 1927 to 1941 inclusive. 


COCKE COUNTY (P. O. Newport), Tenn.—BOND SALE.—I. B. 
Tigrett & Co. of Memphis have purchased an issue of $36,000 444% road 
bonds at a premium of $1,800, equal to 105. 


COLEMAN COUNTY SCHOOL DISTRICTS (P. O. Coleman), Tex. 
—BOND SALE.—The following two issues of bonds registered on July 8 
—V. 123, p. 362, see ‘*Texas’'—were awarded to the State Board of Edu- 
cation: 
$2.700 School District No. 54 bonds. 

Due in 10 to 20 years. 


$2,000 School District No. 38 bonds. 


COLLINS, Covington County, Miss..-BOND SALE.—The Mississipp! 
Bond & Securities Co. of Jackson has purchased an issue of $14,000 6% 
refunding bonds. 


: COLLINGSWORTH COUNTY SCHOOL DISTRICTS (P. O. Wel- 
lington), Tex.— BOND SALE.—The following two issues of 514% school 
bonds registered on July 8—V. 123, p. 362—were awarded to the State 
Board of Education: 

$2,890 School District No. 25 bonds. 


COLUMBUS, Lowndes County, Miss.—BOND SALE.—The $60,000 
public improvement bonds offered on July 15 (V. 123, p. 234) were awarded 
to the Bank of Commerce & Trust Co. of Memphis as 5s at a premium of 
$690, equal to 101.15. Date Sept. 1 1926. Registered bonds in denom. 
of $1,000 and $500. Due in 25 years. Interest payable M. & 8S. 


CRAIG COUNTY (P. O. New Castle), Va.—BOND SALE.—The 
$35,000 5% school bonds offered on July 15—V. 122, p. 3632—were 
awarded to the Drake-Jones Co. of Minneapolis at a premium of $716, 
equal to 102.04. 

CRAWFORD COUNTY (P. O. Prairie de 
PAID.—The price paic for the $93,000 5% 
the Hanchett Bond Co. of Chicago—V. 
$3,568 80. equal to 103.83, a basis of about 4.02%. 
Due $63,000 May 1 1930 and $30,000 in 1931. 


CRESCENTA SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—BOND SALE The 860.000 5° school bonds offered 
on July 12—V. 123, p. 106—were awarded to Security Co. of Los Angeles 
at a premium of $2.435, equal to 104.058, a basis of about 4.60%. Date 
July 11926. Due $2,000 July 1 1927 to 1956, incl. Other bidders were: 

Bidder Premium Bidder— *remium. 


Chien), Wis.—PRICE 


William R. Staats Co_______- St 3a? |\Mank of Teal... ....<.-.c-oe- $1,648 
R. H. Moulton & Co_______. | wor  Aromeon & Co... .«<cecacecue 1,653 
Anglo London Paris Co -- 1,818 

CROWN POINT CENTRAL SCHOOL DISTRICT No. 3 (P. O. 
Crown Point Essex County, N. Y BOND SALE The 392,000 5° 


coupon or registered school bonds offered on 
were awarded to Redmond & Co. of Albany at 105.076, a basis of about 
4.57% Date May 1 1926. Due May 1 as follows: $2,000, 1927 to 1988 
incl.; $3,000, 1939 to 1944 incl.: $4,000, 1945 to 1947 incl.; $5,000, 1948 
to 1951 incl. and $6,000, 1952 to 1954 inel. 


CUMBERLAND COUNTY SCHOOL DISTRICT NO. 68 (P. O. 
Greenup), Ill.—BOND SALE.—The Channer Securities Co. of Chicago 
has purchased an issue of $19,500 5%% school bonds. Denom. $1,000 


July 15—V. 123, p. 230— 


and $500. Date May 1 1926. Prin. and ann. int. (Aug. 1) payable | 
at the Continental & Commercial National Bank, Chicago. Due on 
Aug. 1 as follows: $1,000, 1929 to 1931 incl.; $1,500, 1932 to 1938 incl., 


and $2,000, 1939 to 1941 incl. 


: Legality approved by Chapman, Cutler 
& Parker of Chi 


‘ago 
DADE COUNTY SCHOOL DISTRICTS (P. O. Miami), Fla.— 
BOND OF FERING.—Charles M Fisher, Secretary Board of Public 


Instruction, will receive sealed bids until 1.30 p.m. Aug. 2 for the following 
6% school bonds, aggregating $1,077,000 
$837,000 Special Tax Schoo] District No. 3 bonds. 
1929 to 1955 inel. A certified check for $16.740, required. 
240,000 Special Tax School District No. 4 bonds Due $10,000 May 1 
1929 to 1952 incl A certified check for $4.800, required. 
Date May 1 1926. Denom. $1,000. Prin. and int M.& N.) payable 
at the (hase National Ban! N York City. Legality approved’ by 


Due $31,000 May 1 


‘ew 


Thomson, Wood & Hoffman of New York City. 


DANVILLE, Montour County, Pa.—BOND SALE.—The $16,000 
444% street improvement bonds offered on July 16—V. 123. p. 355—were 
awarded to the Danville National Bank at a premium of $80, equal to 
100.50, a basis of about 4.19%. Due $1,000 Aug. 1 1928 to 1943 _ inel. 


DEEPWATER, Henry County, Mo.—PRICE PAID.—The price paid 
for the $10,000 water system bonds purchased by the Prescott, Wright. 
Snider ('o. of Kansas Cit 122,p 3632 was a premium of $126. equal 
to 100.31, a basis of about 5.46%, for 54% bonds. Due $4,000 in 1931 
to 1940 inclusive. 


DEFIANCE, Defiance County, Ohio.—-BONDS OFFERED.—W. A. 
Hall, City Auditor, received sealed bids until 12 m. July 23 for $5.1105%% 
street bonds. Date July 1 1926. Denom. $1,000, except one for $1,110. 
Due Sept. | as follows: $1,110 in 1928 and $1,000, 1930 to 1933 inel. 

DELAWARE, Delaware County, Ohio.—BOND SALE.—On July 20 
the $215,000 4 treatment works bonds offered on that date 
(V. 122, p were awarded to the First Citizens Corp. of Columbus 


-¢ 
Oo“ 


3485 


sewave 


at a premium of $4,550, equal to 102.11, a basis of about 4.53%. Dated 
Aug. 2 1926. Due $21,500 March 1 1927 to 1936 incl. 
DEL RIO, Val Verde County, Tex.—BOND SALE.—The Brown 


Crummer Co. of Wichita has purchased an issue of $143,500 6% 
bonds. Date June 15 1926. Denom. $1,000 and $500. 
follows: $1,500 in 1927; $1,000, 1928 to 1940 inel.: 
$3,000, 1945 to 1947 incl.; $4,000, 1948 to 1953 incl.; $5,000, 1954 to 1956 
incl.; $7,000, 1957 to 1960 incl.; $8,000, 1961 to 1963 inel.: $10,000. in 
1964 and $11,000in 1965. Prin. and int. (F. & A.) payable at tne Guaranty 
Trust Co., New York City. Legality approved by Clay & Dillon, Attorneys 
of New York City. - 
DES MOINES INDEPENDENT SCHOOL DISTRICT, Polk County, 
lowa..-BOND OF FERING.——George L. Garton, Secret iry Board of Direc 
tors will receive sealed bids until 3 p. m. Aug. 2 for $865,000 4,4\% or4%% 
school bonds. To be dat i Denom, $1 .000. 
Prin. and int. payable at the District Treasurer's Office. 
bid for less than the total amount of the bonds, 
for is not less than 8] O.000 
and pay for legal opinion 


refunding 
Due June 10 as 
$2,000, 1941 to 1944 incl. 


l as issue Due in 20 years 
Bidders may also 
provided the amount bia 
Purchaser to furnish and print the bonds 
4 certified check for 1 of the bid required, 

DONIPHAN, Ripley County, Mo.—BOND SALE.—The State Bank 
of Poplar Bluff has purchased an issue of $10,000 city hail bonds 


EAGLE CREEK SCHOOL TOWNSHIP (P. O. Crown Point), Lake 


County, nd.—BOND OFFERING Winfred A jryant, Township 
Trustee, will receive sealed bids until 2 p. m. (standard time) Aug. 7 for 
$30,000 5% school bonds Jenom. $500. Date July 15 1926. Due $1,000 


July 15 1927 to 1941 inel. Prin 
First National Bank, Crown Point. 
Ross & McCord of Indianapolis. 


EAST BRADY, Clarion County, Pa. 
$20,000 414° coupon street impt 
of Pittsburzh at 101.28 (V. 123, p. 356), a basis of about 4.38%. are de- 
scribed as follows: Denom. $1,000. Dated July 1 1926. Prin. and semi-ann. 
int. (J. & J.) payable at the Peoples National Bank, East Brady. Due on 
July 1 as follows: $4,000, 1931, 1936, 1941, 1946 and 1951. Legality ap- 
proved by Burgwin, Scully & Burgwin of Pittsburgh. , 
Financial Statement. 


and semi. annual int., payable at 
Legality approved by Matson, Carter, 


BOND DESCRIPTION. 


bonds awarded to 8. M 


The 
Vochel & Co. 


True value (estimated aa 

Assessed valuation for 1926 

Total bonded debt 
Population, U 


including this issue)..______. wane ” 
. 8. Census, 1920, 1,531; present estimate, 1,600. 


nadie $1,291,755 
430,585 
27,000 


ning R. D. No. 3), Armstrong County, Pa. 


' -BOND OFFERING. 
Sealed bids will be received until 2 p. m. 


to be opened at 8 p. m.) Aug. 4 


THE CHRONICLE 





$2,000 School District No. 9 bonds. | 


| $86,000 sewer bonds. 


highway bonds purchased by | 
123, p. 230—was a premium of | 
Date May 1 1926. | 





| Population, estimated 


EAST FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Kittan.- | 


481 








by E. 8S. Armstrong, Secretary Board of Directors, for $35,000 5% coupon 
or registered school bonds. Denom. $500. Dated Aug. 2 1926. Prin. 
and semi-ann. int. (F. & A.) payable at the Armstrong County Trust Co., 


Kittanning. Due Aug. 1 1946, optional in 1928. Certified check for $500 
required. 


ELIZABETH TOWNSHIP RURAL SCHOOL DISTRICT, Lawrence 
County, Ohio.—NOTE OFFERING.—Robert Rowe, Clerk Board of 
Education, will receive sealed bids until 12 m. (Central standard time) 
July 29 for $2,590 80 6% notes. Date July 1 1926. Denom. $259 08. 
Due $259 08 each six months from March 1 1927 to Sept. 1 1931 incl. 


A certified check for 2% of the notes bid upon, payable to the Board of 
Education is required. 


EL MONTE SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—PRICE PAID.—The price paid for the $75,000'5% school 
bonds awarded on June 28 to the William R. Staats Co.—V. 123. p. 231— 
was a premium of $2.653, equal to 103.53, a basis of about 4.61%. Date 
June 11926. Due $3,000 June 1 1927 to 1951 incl. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.—On 
July 20 the Cape Ann National Bank of Gloucester purchased the $200,000 
temporary loan offered on that date (V. 123, p. 356) on a 3.07% discount 
basis, plus a premium of $1. Dated Jan. 15 1926. Due Novy. 15 1927. 

EUGENE, Lane County, Ore.—BOND OFFERING.—George A. Gil- 
more, City Recorder, will receive sealed bids until Aug. 9 for $30,000 not 
Sueceding 6% water extension bonds. Date Aug. 15 1926. Due Aug. 15 

956. 

EVANSTON SCHOOL DISTRICT NO. 75 (P. O. Evanston), Cook 
County, Ill.—BOND SALE .—The State Bank & Trust Co. of Evanston 
has purchased an issue of $375,000 414% school bonds at 103.70. 

EVERETT, Middlesex County, Mass.—BOND 


SALE.—The following 


| 4% coupon or registered bonds, aggregating $212,000 offered on July 16— 


V. 123, p. 356 


-were awarded to F. 8S. Moseley & Co. of Boston at 100.54, 
a basis of about 


a.01. 
Due July 1 as follows: $3,000, 1927 to 1952 incl. 
and $2,000, 1953 to 1956 incl. 
126,000 sidewalk bonds. Due July 1 
$25,000, 1928 to 1931 incl. 
Date July 1 1926. 


FLICKINGER SCHOOL DISTRICT (P. O. Morrill), Brown County, 
Kan.— BID REJECTED.—The only bid received for the $3,500 4%% 
school bonds offered on July 1-—V. 122, p. 3633——-was submitted by the 
Citizens State Bank of Morrill, and was rejected. 


FLOYD COUNTY SCHOOL DISTRICT NO. 9 (P. O. Floydada), 
Tex..—-BOND SALE.—The State Board of Education has purchased an 
issue of $8,200 school bonds. 


FOREST CITY, Susquehanna County, Pa.—BOND OFFERING.— 
Arthur D. Kehren, Borough Secretary, will received sealed bids until 7.30 
p.m. July 26 for $22,000 5°% borough bonds. Date Juiy 11926. Denom. 
$500. Due $1,000, July 1 1927 to 1948 incl. A certified check for $1,000 
is required. 

FORT BEND COUNTY SCHOOL DISTRICT NO. 30 (P. O. Rich 
mond), Tex.—-BOND SALE.—The State Board of Education has pur 
chased an issue of $12,000 school bonds. 


FORT LAUDERDALE, Broward County, Fla.—BOND OFFERING.— 
Glenn E. Turner, City Clerk, will receive sealed bids until Aug. 10 for 
$1,840,000 6% public impt. coupon bonds. Date Jan. 1 1926. Denom. 
$1,000. Due Jan. 1 1946 Prin. and int. (J. & J.) payable at the Hanover 
National Bank, New York City. These bonds are the balance of an auth- 
orized issue of $3,340,000 and will be used for water extension, sewage 
disposal plant, incinerator, street impt., dock, fire protection, park and 
bridge. 


as follows: $26,000 in 1927 and 


Financial Statement, as Officially Reported. 

Estimated tax roll, 1926 
15% bonding power allowed by State statute 
Total outstanding bonds, including this issue 
Deductions permissible 

Bonds for water works 

Cash in sinking fund : 

Appropriated this year for sinking fund 


$100,000,000 00 
15,000,000 00 
4,614,000 00 


$2,063 500 00 
33,715 67 
50,090 00 

. an-emenenemmema art 2,147,215 67 


Net bonded debt Se, | 

Population, 16.113 (actual count November 1925); population, 20,000 
(estimated annexation of additional territory since actual count). Area of 
city, approximately 42.5 sq. miles. Tax rate per $1,000, $12. Assessed 
valuation 1925 equalized, $51,012,886. 

FORT WORTH, Tarrant County, Tex. 
bids received for the $1,170,000 444% 
V. 123, p. 23 

FOUNTAIN SPECIAL SCHOOL DISTRICT (P. O. Greenville), 
Pitt County, No. Caro. tjOND OFFERING S. T. White, Chairman 
Board of County Commissioners, will receive sealed bids until 12 m. Aug. 2 
for $15,000 6%, school bonds. Date Aug. 1 1926. \ certified check for 
$1,000, payable to the County Treasurer, required. 


FULTON, Whiteside County, IIl.—BOND SALE.—On July 16 the 
$25.000 5% coupon water works bonds offered on that date (V. 122, p. 356) 
were awarded to A. C. Allyn & Co. of Chicago for $26,047 50, equal to 
104.19, a basis of about 4.44% Date July 1 1926 Due on July 1 as 
follows: $1.000. 1927 and 1928; $1,500, 1929 to 1955 incl.; $2,000, 1936 to 
1940 inel. and $2,500, 1941. 


GIBSON COUNTY (P. O. Princeton), Ind.—-BOND SALE.—On 

July 19 the $29,400 414 % Patoka Township road bonds offered on that date 
V. 122, p. 356) were awarded to the Peoples American National Bank of 

Princeton at a premium of $441, equal to 101.50, a basis of about 1 19% 3 
Dated Julv 15 1926. Due $1,470 each six months from May 15 1927 to 
Nov. 15 1936 incl. 

GIBSONVILLE, Guilford County, No. Caro.—BOND OF FERING.— 
M.O. Wyrick. Town Clerk, will receive sealed bids until Aug. 2 for $10,000 
6% water works bonds. Denom. $1,000. 

GLASSPORT, Allegheny County, Pa. 
the $150,000 44%% 
p. 356) were awarded to Prescott 


NO BIDS.—There were no 
city bonds offered on July 20— 


BOND SALE.—On July 19 
coupon borough bonds offered on that date (V. 123, 
Lyon & Co. of Pittsburgh at a premium 


of $3,975, equal to 102.65, a basis of about $.33% Dated Aug. 1 1926. 
Due $50.000, Aug. 1 1936, 1946 and 1955. 
GLENHAM INDEPENDENT SCHOOL DISTRICT NO. 12, Wal- 


Dak.--BOND OFFERING Sea 
joard of Eeducation until 10 a. m 
school bonds. Date July 1 1926. Denom. $1,000. 
1927 to 1946 incl. Prin. and int. (J. & J.) payable at 
A certified check for 5°] of 


led bids will be re- 


“ So. 
worth County, 5o Aug. 3 for $40,000 


ceived by the Clerk 
not exceeding 5!4 % 
Due $2,000. July 1 


a piace to be designated by the purchaser. ; 
aun til panuieed., Legality to be approved by Lancaster, Simpson, Junell & 
Dorsey of Minneapolis The county will furnish the blank bonds. 


GRAYSON COUNTY SCHOOL DISTRICT NO. 64 (P. O. Sherman), 
Tex.—BOND SALE.—The State Board of Education has purchased an 
issue of 81.500 5 school bonds. 


GREATER GREENSBORO SCHOOL DISTRICT, Guilford County, 


(P. O. Greensboro), No. Caro.-BOND OFFERING F. Archer, Super 
intendent of Schools will receive sealed bids until 3 p. m. Aug. 3 for $1,300, 
000 4% or 4% °% scheol bonds. Date Sept 1926. Denom. $1,000. 


ue Sept as follows: $30,000, 1929 to 1934 inel.; $35,000 
ine S45 000, 1941 to 1946 inel.; $55,000, 1947 to 1950 inel.; $65,000, 1951 
to 1953 incl.. and $75,000, 1954 to 1956 incl. Prin. and int. (M. & 8. 
payable in gold in N. Y. City. Preparation and certification ¢ f bonds by 
the United States Mortgage & Trust Co. A certified check for $26,000, 
payable to the County_ Treasurer required. Legality to be approved by 
Chester B. Masslich of N. Y. City. ‘These are the bonds mentioned in 
V. 123, p. 363. 


1935 to 1940 


Financial Statement. 

Assessed valuation 1925 (includes $74,510,086 within city of — 

Greensboro and $10,500,000 outside of city) - a $85,010,086 
Estimated actual value F a 113 3 16.780 
Tota! debt, this issue only ; : ; -~- 1,300,000 
includes 37,000 within city of Greens- 
boro and 8.000 outside of city; a special Federal Census oN 
taken in 1923 gave the population of the city of Greensboro . 
as 43 ,525)--.- ; 454 
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GROVELAND, Lake County, Fla.—BOND OFFERING.—Sherman 
Drawdy, Town Clerk, will receive sealed bids until 8 p. m. July 30 for 
$68,000 6% refunding special assessment bonds Date July 1 1926. 
Denom. $1,000. Due July 1 as follows: $6,000 1927 to 1935, inclusive, 
and $14,000 1936 Principal and interest (J. & J.) payable at the National 
City Bank, New York City. A certified check for 2% of the par value 
of the bonds, payable to the above-named official, required. Legality 
approved by Caldwell & Raymond, New York City. These are the bonds 
originally scheduled for sale on June 22—V. 122, p. 3370. 


HAGUE AND TICONDEROGA CENTRAL SCHOOL DISTRICT 


NO. 1 (P. O. Hague), Warren County, BOND OFFERING 

Sealed bids will be received until 10 a. m. (standard time) Aug. 4 by Sara 
H. Scott, District Clerk, for $50,000 5% school bonds. Denom. $1,000 
Date Aug. 1 1926 Prin. and semi-ann. int. (F. & A.) payable at the 
Ticonderoga National Bank, Ticonderoga Due on Aug. 1 as follows 
$1,000, 1927 to 1936 incl., and $2,000, 1937 to 1956 incl. Certified check 


for 2% of the amount of the bid required. 
HANCOCK COUNTY (P. O. Findlay), Ohio. 


Sealed bids wil! be received until 12 m 


BOND OFFERING 
July 31 by G. R. Morehart, County 


Auditor, for $29.000 5% road bonds. Denom. $1,000. Dated June 1 
1926. Prin. and semi-ann. int. (J. & D.) payable at the County Treasurer's 
office. Due on Dec. 1 as follows: $3,000, 1927 to 1933 incl... and $4.000 


1934 and 1935. Certified check for $200 required. 
by Squire, Sanders & Dempsey of Cleveland. 


HARRISBURG, Saline County, IIl.—BOND SALE.—The 
5% city hall bonds offered on July 10—V. 123, p. 231-—*ewere awarded on 
July 17 to Seipp, Princell & Co. of Chicago at a premium of $3,664, equal 
to 104.58, a basis of about 4.43% Date Aug. 1 1926. Due $4,000 Aug. 1 
1927 to 1946 incl. we gave a list of the bids received for 
the bonds. 

HARROD, Allen County, Ohio.— BOND OFFERING K. L. Vogt 
Village Clerk, will receive sealed bids until 12 m. July 27 for $15,388 38 
6% paving bonds. Date April 1 1926 Denom. $500 except one for 
$358 38. Due Sept. 1 asfollows: $3,000, 1927 to 1930 inel., and $3,388 38 
in 1931. Prin. and semi-ann. int. payable at the Village Clerk's office. 
A certified check for 2% of bid, payable to the Village Clerk, is required. 
Delivery of bonds outside of Allen County to be at the expense of purchaser. 


HARTMAN SPECIAL SCHOOL DISTRICT NO. 60 (P. O. Hartman), 
Johnson County, Ark.—_BOND SALE.—The Channer Securities Co. of 
Chicago has purchased an issue of $25,000 5% school bonds. Date April 1 
1926. Denom. $1,000. Due April 1 as follows: $1,000 1929 to 1940, 
incl.; $2,000 1941 to 1945, inel., and $3,000 in 1946. Principal and interest 
(A. & O.) payable at the Bankers Trust Co., Little Rock. Legality ap- 
proved by James B. McDonough, Fort Smith. 


HATBORO SCHOOL DISTRICT (P. O. Hatboro), Montgomery 
County. Pa.—-BOND SALE.—On July 19 the $110,000 4%% coupon 
school bonds offered on that date (V. 123, p. 231) were awarded to Harris, 
Forbes & Co. of New York at 100.16, a basis of about 4.24%. Dated 
July 1 1926. Due on July 1 as follows: $10,000, 1929, and $4,000, 1930 
to 1954 inel. 


HATHAWAY ROAD DISTRICT NO. 1 (P. O. Jennings), Jefferson 
Davis Parish, La.—BOND SALE.—The $100,000 road bonds offered 
on July 15—V. 122, p. 3634—-were awarded to Caldwell & Co. of Nashville 
as 6s at par. Date Sept. 1 1926. Due Sept. 1 as follows: $1,000, 1927 
to 1929 incl.; $1,500, 1930 to 1933 inel.; $2,000, 1934 to 1937 inel.: $2,500, 
1938 to 1940 inel.; $3,000, 1941 to 1943 incl.; $3,500, 1944 and 1945: 
$4.00, 1946 and 1947; $4,500, 1948 and 1949; $5,000, 1950 and 1951; 
5,500, 1952; $6,000, 1953; $6,500, 1954; $7,000, 1955, and $7,500, 1956. 
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 (P. O. 
Baldwin), Nassau County, N. Y.--BOND SALE.—On July 20 the fo! 
lowing two issues of 444% bonds, aggregating $75,000, offered on that date 
(V. 123, p. 241), were awarded to Pulleyn & Co. of New York at 100.87, 
a basis of about 4.39% 
$50,000 school bonds. Due $2,000 April 1 1927 to 1951, inclusive. 
25,000 school bonds. Due on April 1 as follows: $1,000, 1927, and $2,000, 
1928 to 1939 inclusive. 
Dated April 1 1926. 


HENDERSON COUNTY SCHOOL DISTRICT NO. 48 (P. O. Ath- 
ens), Tex._-BOND SALE.——The State Board of Education has purchased 
an issue of $500 school bonds. 


HENDERSONVILLE, Hendersonville County, No. Caro.—PRICE 
PAID .—The price paid for the $50,000 514 % incinerator bonds purchased 
by the Hanchett Bond Co. of Chicago—V. 123, p. 357—-was a premium 
of $250, equal to 100.45, a basis of about 5.20%. Date July 11926. Due 
$2,000 July 1 1929 to 1932 inel., and $3,000, July 1 1933 to 1946 incl. 

HENDRY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 
(P O. La Belle), Fla.—-BOND SALE.—The $50,000 6% coupon school 
bonds offered on July 17-—-V. 123, p. 231—were awarded to Prudden & 
Co. of Toledo at 98.13, a basis of about 6.21%. Date July 11926. Due 
$2.000, July 1 1929 to 1953 incl. Other bidders were 

Bidder Price Bid 
M. W. Elkins & Co., Little Rock 93 
Brown, Crummer Co., Wichita 


Legality to be approved 


$80 000 


In V. 123, p. 357 


93.21 
Weil, Roth & Irving Co., Inc., Cincinnati 96.13 
Hanchett Bond Co., Chicago 92.06 
Walter Woody & Heimerdinger, Cincinnati. 90.50 
Stranahan, Harris & Oatis, Inc., Toledo 96 62 


HOWARD COUNTY SCHOOL DISTRICT NO. 24 (P. O. Big Spring), 
Tex.—BOND SALE.—The State Board of Education has purchased an 
issue of $3,000 school bonds. 


HUDSON SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—-BOND SALE.—-The $15,000 5% school bonds offered on 
May 10—V. 122, p. 2692—awarded to R. E. Campbell & Co. of Los Angeles. 
Date May 1 1926. Due $1,000, May 1 1937 to 1951 incl. Legality ap- 
proved by O'Melveny, Milliken, Tuller & MacNeil of Los Angeles. 


HURON COUNTY (P. O. Bad Axe), Mich.—BOND SALE.—The 
$225,000 5% coupon road bonds offered on July 15—V. 123. p. 231—were 
awarded to Bumpus & Co. of Detroit at a premium of $629, equal to 
100.27, a basis of about 4.95%. Date May 1 1926. Due $22,500, 1927 
to 1936 inclusive. Int. payable M. & N 

JACKSON, Hinds County, Miss.-BOND SALE.—The Mississippi 
Bond & Securities Co. of Jackson has purchased an issue of $40,468 5's ‘ 
sidewalk bonds. : 

JACKSON COUNTY (P. O. Pascagoula), Miss.—BOND OFFERING. 
—Fred Taylor, Chancery Clerk, will receive sealed bids until 10 a. m. 
Aug. 2 for $275.000 4% or 5% bridge bonds. Date Sept. 11926. Denom 


$1,000. Due Sept. 1 as follows: $15,000 in 1927, $20,000, 1928 to 1930 
incl.; $25,000, 1931 to 1935 incl., and $75,000 in 1936. Prin. and int 
M. & 8.) payable at the Chase National Bank, N. Y. City. 


: Purchaser 
to furnish the bonds. Delivery not later than 30 days after date of sale 
A certified check for 5° of the bid required Legality to be approved 
by Thompson, Wood & Hoffman of N. Y. City z 
Financial Statement. 

Assessed valuation, 1925 
Actual value (estimated 
Total debt (including this issue 
Sinking fund 

Population 19,208: estimated, 22.000. 

These are the bonds or iginally offered for sale on July 5 Vv 
_ JACKSON COUNTY (P. O. Gainesboro), Tenn. 
The following 5% $104,000, offered 


$9,104,031 

15.000 000 
340.000 
23.000 

1920 

. 122, p. 3634 

BOND SALE 

July 5 


bonds aggregating 


: pyted : on 

122. p. 3634—were awarded to Caldwell & Co. of Nashville at a premium 
of $575, equal to 100.57, a basis of about 4.95! 

$64,000 road bonds Date April 1 1926 Int. payable A. & O 


40 000 Central High School b 
Due in 30 


onds 


Date July 1 1926. 
years; optional after 20 years. 
JAMESTOWN, Chautauqua County, N. Y.—BOND 
$102,408 86 grade crossing elimination registered bonds. 
—V. 123, p. 357—were 


Int. pay. J. & J 


SALE.—The 
toner ve ont st 1 be : offered on July 16 
Rai betta Nome a8 205 at to. 14 a maa of about 4 182 Date 
196 166 duive, AOS OO Oe BNSs, One O11 OWN, 

JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—The two 


issues of 414% bonds, aggregating $3] ,00( ffe July 1—V. 122 
3634—were awarded as follows: ANG, eS on Sey IV. 133, 


THE CHRONICLE 





[Vor. 123. 


To the Merchants National Bank of Muncie: 

$13,000 road bonds at a premium of $189, equal to 101.45. 
To the Union Trust Co. of Indianapolis: 

$158,000 road bonds at a premium of $263, equal to 101.46. 


Due each six months in 1 to 10 years. 

BOND OFFERING Myrtle Neare, County Treasurer, will receive 
sealed bids until 10 a.m. Aug. 2 for the following two issues of 4144 % bonds, 
aggregating $29,006 
$24,000 Richland Township road bonds. Denom. $1,200. Due $1,200 

each six months from May 15 1927 to Nov. 15 1936 incl. 

5,006 Pike Township road bonds. Denom. $250 30 Due $250 30 

each six months from May 15 1927 to Nov. 15 1936 incl. 

Date Aug. 2 1926. A certified check for 3% of the amount of bonds 
bid for is required. 

JEFFERSON COUNTY (P. O. Fairfield), lowa.—BONDS OFFERED. 

Sealed bids were received by the County Clerk until July 22 for $266,000 
road bonds. 
JERSEY TOWNSHIP, Licking County, Ohio. 


-NOTE OFFERING. 


Geo. H. Berger, Clerk Board of Trustees, will receive sealed bids until 
12 m. Aug. 7 for $45,227 31 6% net deficiency notes. Date Sept. 1 1926. 
Denom. $800 except one for $827 31. Due $827 31 March 1 1927. $800 


Sept. 1 1927 and $800 March 1 and Sept. 1 1928. A certified check for 


5% of the notes bid for, payable to the Township Trustees, is required. 


JOHNSON CITY, Broome County, N. Y.—BOND SALE.—The 
Manufacturers & Traders Trust Co. of Buffalo purchased on July 6 an 
issue of $35,000 sewer bonds as 4.40s at a premium of $100, equal to 100.28. 


KENT, Portage County, Ohio.—BOND SALE.—The $6,360 6% 
coupon or registered cemetery bonds offered on July 15—V. 122, p. 3490— 
were awarded to the First Citizens Corp. of Columbus at a premium of 
$267 12. equal to 104.19, a basis of about 4.84%. Date April 1 1926. 
Due $860 Oct. 1 1927 and $500 April and Oct. 1 1928 to April 1 1933 incl. 


KLAMATH FALLS SCHOOL DISTRICT (P. O. Klamath Falls), 
Klamath County, Ore.—BOND SALE.—The First National Bank of 
Klamath Falls has purchased an issue of $27.000 544% school bonds at a 
premium of $214, equal to 100.79, a basis of about 5.40% to optional date 
and a basis of about 5.44% if allowed to run fullterm of years. Due in 
20 years; optional after 10 years. 


KNOX COUNTY SCHOOL DISTRICT NO. 24 (P. O. Benjamin), 
Tex..-BOND SALE.—An issue of $4,000 6% school bonds has been pur- 
chased by the State Board of Education. 


KNOX TOWNSHIP (P. O. Lucinda), Clarion County, Pa.—BOND 
SALE.—The $14.475 41% % coupon road bonds offered on June 14—V. 122, 
». 3244-—were awarded to J. W. Hoover and William J. Geary of Snyders- 
Cone at par. Due serially 1927 to 1936incl. Int. payableJ.& D. Denom. 
$500, except one for $475. 


LAKE WORTH, Palm Beach County, Fla.—BOND SALE.—Brandon, 
Gordon & Waddell of New York City have purchased an issue of $161,000 
6°) street impt. bonds at 95. Due serially in 10 years. 


LA SALLE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Cotulla), 
Tex.—-BOND SALE.—The $22,000 5% school bonds registered on July 8 

V. 123, p. 358—-were awarded to the State Board of Eduction. These 
are the bonds voted at the election held on April 24—V. 122, p. 2533. 


LE BLANCE DRAINAGE DISTRICT (P. O. Detroit) Wayne County, 
Mich.—-BOND SALE.—Howe, Snow & Bertles of Detroit have purchased 
an issue of $1,560,000 6% sanitary and storm sewer bonds. Date May 1 
1926. Denom. $1,000. Due May 1 as follows: $90,000 in 1928; $100,000 
in 1929; $110.000, 1930 to 1936 inel.; $120,000, 1937 to 1941 incl. Prin. and 
semi-annual int. payable at the Guardian Trust Co. of Detroit. Legality 
approved by Miller, Canfield, Paddock & Stone, Detroit. 


LEHI, Utah County, Utah.—BOND SALE.—The Central Trust Co. 
of Salt Lake City was awarded on June 22 the $18,500 power plant bonds 
as 4%4s at 100.085. These are the bonds scheduled to have been sold on 
July 16—V. 123, p. 108. 


LEHIGHTON, Carbon County, Pa.—BOND OFFERING.—A. J. 
Snyder, Borough Secretary, will receive sealed bids until Aug. 2 for $125,000 
4\%% borough bonds. 


LIBERTY, Sullivan County, N. Y.—BOND SALE.—On July 19 the 
following two issues of 4% % registered bonds aggregating $9,500 offered on 
that date (V. 123, p. 358) were awarded to the National Bank of Liberty: 
$6,000 corporation building repair bonds. Due $500, July 29 1927 to 1938 

inclusive. 
3,500 sewer extension bonds. Due $500, July 29 1927 to 1933 incl. 

Dated July 29 1926. 


LINCOLN PARK (P. O, Dearborn R,. F. D. No. 2), Wayne County, 
Mich. BOND OFFERING Floyd W. Harrison, City Clerk, will receive 
sealed bids until 10 a. m. (eastern standard time) July 29 for the following 
bonds, aggregating $735,000: 
$235,000 (special assessment paving bonds. 
payable to the City Treasurer is required 

345,000 water bonds. A certified check for $3,000 payable to the City 
Treasurer is required 

155,000 storm and sanitary sewer bonds. A certified check for $1,000 
payable to the City Treasurer is required 


LITTLE ROCK SPECIAL SCHOOL DISTRICT, Pulaski County, 
Ark.— BOND SALE.—The $1,200,000 4% % school bonds offered on July 19 
—V. 123. p. 109—were awarded to a syndicate composed of M. W. Elkins 
& Co. and the American Southern Trust Co., both of Little Rock, the Fed- 
eral Commerce Trust Co. of St. Louis, Ames, Emerich & Co. of Chicago, 
the William R. Compton Co. of St. Louis and the Northern Trust Co. of 
Chicago at a discount of $14,400, equal to 98.80, a basis of about 4.59%. 
Date July 20 1926. Due Sept. 1 as follows: $1,000, 1932 to 1935 incl.; 
$6,000, 1936; $8.000, 1937; $20,000, 1938 and 1939; $32,000, 1940; $33,000, 
1941: $35,000, 1942; $36,000, 1943; $56,000, 1944: $58,000, 1945 :$60,000, 
1946; $77,000. 1947: $81,000, 1948: $84,000, 1949: $88,000, 1950; $92,000, 
1951; $96,000, 1952; $100,000, 1953; $105,000, 1954, and $109,000 in 1955 _ 


LIVE OAK COUNTY SCHOOL DISTRICT NO. 9 (P. O. George 
est), Tex.—BOND SALE.—The $3,000 6% school bonds registered on 
July 8—V. 123, p. 362—were taken by the State Board of Education. 


LOCKPORT, Niagara County, N. Y.—CERTIFICATE SALE.-— 
The Niagara County National Bank of Lockport was awarded on July 14 
in issue of $39,206 80 5° certificates of indebtedness at 100.57, a basis 
of about 4.12% Due in 8 months. 


LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—BOND OFFERING.—L. EF. Lampton, County Clerk, will receive 
sealed bids until 2 p. m. Aug. 2 for the following school bonds aggregating 
$160,000 
$150,000 5% Monrovia City School District bonds. 

$2.000, 1929 to 1947 incl 
1955 to 1966 incl 


A certified check for $3,000 


Due Aug. 1 as follows: 
- $4,000, 1948 to 1954 incl. and $7,000, 


10.000 5 e% El Secundo School District bonds. Due $1 900, Aug. 1 
1929 to 1938 incl. - 
Date Aug. 1 1926 Denom. $1,000 Prin. and int F. & A.) payable 


at the County Treasury. A certified check for 3% of the bid required. 


LYNDONVILLE, Orleans County, N. Y.—BOND OFFERiING.— 
Donald M. Fraser, Village Clerk, will receive sealed bids until 8 p. m. 
Ji 27 for $46,000 sewer bonds. 


McALLEN INDEPENDENT SCHOOL DISTRICT, Hidalgo County, 
Texas. BOND SALE is offered on July 19 


The $325.000 school bonds 


V. 123, p. 232—were awarded to A. C. Allyn & Co. of Chicago as 5s at 
101.19. 

McCLELLAND SCHOOL DISTRICT, Pottawattamie County, 
lowa.—BOND SALI The $12.000 school bonds offered on July 7— 
vs nae p. 232 were awarded to the White-Phillips Co. of Davenport as 
1\¢s at a premium of $137, equal to 101.14. Date May_1 1926. Coupon 
bonds in denoms. of $1,000 and $500. Due serially to Nov. 1 1943. Int. 
payable M. & N. 

MACKINAW AND WAWATAM TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 1 (P. O. Mackinaw) Cheboygan County, 

j Mich.—BOND SALE.—Whittlesey. McLean & Co. of Detroit were 


awarded on July 15 an issue of $50,000 school bonds as 44s at a premium 
of $370, equal to 100.74. 








Jury 24 1926.] 


_ MACOMB COUNTY P.O.Mt. Clemens), Mich.—BOND SALE E.—The 
$20,000 coupon road assessment district No. 108 bonds offered on July _—— 
V. 123, p. 232—were awarded to the Citizens Savings Bank of Mt. Clemens 


as 4%;s at 100.31. Date July 15 1926. Denom. $1,000. Due serially 
1927 to 1936 incl. Int. payable M. & N. 

MADISON, Dane County, Wis.—BONDS OFFERED.—Sealed bids 
were received by W. R. Winckler, City Clerk, until July 23 for the following 
4 coupon bonds, aggregating $223.000: 
$200 000 school bonds Due $10,000 Aug. 1 1927 to 1946 incl. 

23,000 Lowell school bonds. Due Aug. 1 as follows: $4,000 in 1927, and 

and $1,000, 1928 to 1946 inel. 

Date Aug. 11926. Denom. $1,000. Prin. and int. (F. & A.) payable at 
the City Treasurer's office. Purchaser to furnish the blank bonds and legal 


Opinion 


, MADISON ae yey 8 (F Oo, Madison), Fla.—BOND OFFERING .— 


F. Burnett, . Clerk Bo rd of Ce punty Commissioners, will receive 
Sealed bids ae Aug. % for $241.000 5 cor ipon County bonds Date 
July l 1922 Dem m. S500 Due July 1 1952 Prin. and in pa) able at 
the National City Bank, New York City or at any bank it Sadteon. \ 
certified check for 5°% of the bid, } ible to the Board of Co unty Commis 
soners, required hese are the bonds originally offered for sale on March 


3—V. 122, p. 1058. ose 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
656.500 4 ~ road bonds offered on July 17 V. 123 p. 232 were awarded 
to the F letcher Savings & Trust Co. of Ir idianapolis a t a premium of $857 70, 


equal to 101.51. Due semi-annually in 1 to 10 years. 


MAHASKA COUNTY. (P. O. Oskaloosa), 
The $200 000 4% % prim: ary road bonds offered on July 21 
were awarded to Ringheim & Co. of Des Moines and rid ‘Wells-Dic key 
Co. of Minneapolis, jointly, at a premium of $1,390, equal to 100.69, 
a basis of about 4.40°%. Date Aug. 1 1926. Due May 1 as follows 
$15,000, 1929 to 1938 incl., and $10,000, 1939 to 1943 incl; optional May 1 
1 1932 and after. 

MANSFIELD, Richland County, Ohio.—wOND SALE.- 
5% (city’s share) coupon street impt. bonds offered on July 
p. 109—were awarded to the Mansfield Savings Bank & 
Mansfield at a premium of $513, equal to 101.78, a basis of 
Date July 1 1926. Due $1,750 April 1 and $2,000 Oct. 1 
April 1, and $2,000 Oct. 1 1928 to April 1 1936, incl. 

MARBLE FALLS INDEPENDENT SCHOOL DISTRICT, Burnet 


County, Tex.—-BOND SALE.—The State Board of Education has pur- 
chased an issue of $8,500 school bonds. 


BOND SALE. 
.123. p. 358— 


lowa. 


The $28 7 50 
16—V. 123. 
Trust Co. of 
about 4.60°°. 
1927: $1, 000 


MARION COUNTY (P. O. Indianapolis), Ind.—RBOND OFFERING. 
E. A. Ramsay, County Treasurer, wil receive sealed bids until 10 a. m. 
Aug. 4 for $76,000 4'¢% gravel road bonds. Date July 11926. Denom. 


$760. Due $760 each six months from May 15 1927 to Nov 
MARION COUNTY (P.O. Marion), Ohio.- 
the following three issues of 5% 
as follows 
To the First Citizens Corp. of Columbus: 
$50,225 ‘’Marion-Mt. Gilhead"’ I. C. H. No. 


. 15 1936, incl. 


-BOND SALE.—On July 15 
bonds aggregating $101,417 were awarded 


111 bonds, offered on that 


date—V. 123, p. 358-—at a premium of $823 69, equal to 101.64, 
a basis of about 4.57%. Date May 11 192¢ Due each six 
months as follows: $2,000, March 1 1927; $2.725, Sept. 1 1927 


and $3,250, March and Sept. ] 1928 to Sept. 1 1934 incl. 


10,192 ‘Some rlott-Huffman"” road impt. bonds, offered on that date— 
. 123, p. 358—at a premium of $108, equal to 101.05, a basis 
of about. 4.67%. Date April 1 1926. Due each six_months as 
follows: $ “et March 1 1927; $600, Sept. 1 1927 and $750, March 

1933. 


and oop. ! 
To George Burr & Co. of Chicago: 
$41,000 Marion-Delaware I. C. H. No. 109 bonds, 
123, p. 109—at a premium of $496, 
of about 4.51% Date May 11 1926. 
and $5,000, Sept 1 1927 and $4,000, 
1931 inel. 

MARION COUNTY UNION ROAD DISTRICT (P. O. Fairmont), 
W. Va.—BOND SALE.—The State of West Virginia has purchased an 
issue of $100,000 road bonds at par. Date June 1 1926. Denom. $1,000. 
Due June 1 as follows: $2,000 in 1927: $3,000 in 1928: $4,000 in 1929; 
$3,000 in 1930; $4,000 in 1931; $3,009 in 1932; $4,000 in 1933 and 1934; 
$5,000 in 1935; $4,000 in 1936; $5,000 in 1937: $6,000 in 1938; $5,000 in 
1939; $6,000 in 1940 to 1942 incl.; $7,000 in 1943 and 1944 and $8,000, 
1945 and 1946. 
MARTIN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Stanton), 


Tex.— BOND SALE.—The State Board of Education has purchased an issue 
of $4,000 school bonds. 


MASSACHUSETTS (State of). 
of Boston purchased on July 


offered on that date 

equal to 101.20, a basis 
Due $4,000, March 1 

March 1 and Sept 1 1928 to 


NOTE SALE.—The Shawmut Corp. 
20 $2,09),00)0 Metropolitan District notes 
on a 3.26°7 discount basis interest to follow plus a premium of $7 Dated 
July 21 1926. Due Nov. 22 1926. 


MAUCH CHUNK TOWNSHIP SCHOOL DISTRICT (P. O. Mauch 


Chunk), Carbon County, Pa.-BOND SALE.--The First National Bank 
of Nesquehoning has purchased an issue of $15,000 school bonds at par. 


MAUMEE, Lucas County, Ohio.— LOND SALE.—The $17,500 5! 


(special assessment) Askin Ave. paving bonds offered on July 12—V. 122, 
p. 3635-—-were awarded to Vandersall & Co. of Toledo at a premium of 
$373, equal to 102.13, a basis of about 5.02°,. Date July 15 1926 Due 
Sept. 15 as follows: $2,000, 1927 to 1933, incl.; $1,500 in 1934, and $1,000, 
1935 and 1936 

MEDINA, Medina County, Ohio.— BOND SALE.—The following two 
issues of 5 assessment street improvement bonds iggregating $20,000 


offered on July 3—V. 123, p. 109 were 

Retirement System at a premium of $354 

5.09 

$10, 000 West Liberty Street bonds. 
to 1930 inel.. and $1,000, 


awarded to the 
, equal to 101.77 


State Teachers 
, a basis of about 


Due on Oct. 1 as follows: $1,500, 1927 
1931 to 1934 inel. 


10,000 East Washington Street bonds. Due on Oct. 1 as follows: $1,000, 
1927 to 1930 incl. and $1,500, 1931 to 1934 incl. 

Date May 1 1926. 

MIAMI COUNTY (P. O. Peru), Ind.--BOND OFFERING.—Sealed 
bids will be received until 10 a. m. Aug. 4 by Arthur C. Baldwin, County 
Treasurer, for $12,200 414°% Richland Township road bonds. Due semi- 
annually in | to 10 years. 

MILFORD, Iroquois County, IIl.—-- BOND SALE.— The White-Phillips 
Co. of Davenport has purchased an issue of $3 


500 water works bonds. 
MONMOUTH COUNTY (P. O. Freehold), N. J. 
~—Sealed bids will be received until 11 a. m. Aug. 4 by Asa Francis, 
County Treasurer, for the following two issues of 4'4 soupent or regis- 
tered bonds, aggregating $903,000 
$558,000 road bonds Due Aug. 15 
inclusive; $33,000, 1934, and $45,000 1935 to 194] 
345,000 bridge bonds Due on Aug. 15 as follows: $10,000 
inclusive, and $15,000, 1933 to 1951, inclusive 
Denom. $1,000. Date Aug. 15 1926 Principal and semi-annual inter 
est (F. & A.) payable at the County Treasurer's office. On any registered 
bond the interest will, at the request of the holder, be remitted by mail in 
New Y oe exchange. No more bonds to be awarded than will produce a 
premium of $1,000 over each of the above issues. Certified check for 2° 
of the bonds bid for, payable to the County Treasurer, required 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE 


The $48 000 4'4 ©) coupon road bonds offered on July 143— V.122, p. 3636 


BOND OFFERING. 


as follows: $30,000, 1927 to 1933, 
inclusive 


1927 to 1932, 


were awarded to John P. Baer & Co. and the Equitable Trust Co., both of 
Baltimore jointly , at 102.845, a basis of about 4.19°7. Due $2,000 
1927 to 1950, incl. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING Sealed bids will be received until 10 a. m. (central standard time 
Aug. 9 by F. A. Kilmer, Clerk Board of County Commissioners, for $32,500 
5% Lawn View Plot ey Sewer bonds Denom. $1,000 and $500. 
Date July 11926. Dr 0 a Oe 1 as follows: $2,009, 1927 and 1928; $2 
$929; $2,000, 1930 and 1931; $2,500, 1932: $2.000, 1933 and 1934; $2.5 
1935; $2,000, 1936 and 1937: $2,500, 1938; $2,000, 1939 and 1940, and 
$2,500, 1941 Principal and interest payable at the County Treasurer's 
office. Certified check for $3,000 required. Legality will be approved by 
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D. W. and A. S. Iddings, of Dayton, and Peck, Shaffer & Williams, of 
Cincinnati. 
MORGANTOWN, Mongolia County, W. Va.—BOND SALE.—The 


$200,000 5¢ coupon city bonds offered on July 20—V. 
awarded to C. W. McNear & Co. 
4.59%. Date July 1 1925. 
1928 to 1931 incl.; 


123, p. 359—were 
of Chicago at 103.76, a basis of about 
Due July 1 as follows: $5,000, 1927: $6,000, 
$7 .000. 1932 to 1934 incl.: $8,000, 1935 and 1936; $9,000, 
1937 and 1938; $10,000, 1939 to 1941 er $11,000, 1942; $12,000, 1943 and 
1944; $13,000, 1945 and 1946; $14,000, 1947 and $11,000, 1948. 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.— NOTE OFFERING. 


—M. L. Rule, Clerk Board of C wanty Cc ‘ommissioners will receive sealed 
bids until 12 m, Aug. 2 for $20,723 5 net deficiency notes. Date 
July 1 1926. Denom. $5,200 except one for $5,123 54. Due each six 


months as follows: $5,123 54, March | 1927: $5,200, 
March and Sept. 11928. <A certified check for 5‘ 
bid for payable to the County Treasurer is required. 


Sept. 1 1927 and $5,200 


of the amount of notes 


BOND OF FERING.- M.L. Rule, Clerk Board of County C ommissioners, 
will receive sealed bids until lla.m . July 31 for the following 5% °% coupon 
bonds, aggregating $10,734 50 
$5.630 75 (andowners portion) Garverick road bonds. Denom. $555, ex- 

cept one for $635 75. Due Sept. 1 as follows: $635 75, Sept. 1 
1927 and $555, 1928 to 1936 inel. 
5,103 75 (Township portion) Garverick road bonds. Denom. $520, ex- 
cept one for $423 75. Due Sept. 1 as follows: $423 75, Sept. 1 
1927 and &! 520, 1928 to 1936 incl. 
Date Aug. 11926. Int. payable M. & S. A certified check for 5% of 


the amount of bonds bid for payable to the County 
Financial Statement. 
Estimated value of taxable property - 
Last assessed valuation for taxation 
Total bonded debt (including this issue 
Total floating debt 
Total sinking fund_ —- 
Tax rate 
Population 


Treasurer is required. 


_ _.... $28,000,000 00 
-¥ -- 27,388,120 00 
- 900.1 45 > 38 


‘ i . ta : 32,445 16 
nent 5 mills 
1926), 15.570. 
MORROW COUNTY (P. O. Hep 
A. D. Wakeman Co. of Portland and the 
jointly, purchased on July 7 the 


ner), Ore.—BOND SALE.—The 
Wells-Dickey Co. of Minneapolis, 
$120,000 road bonds as 5s at 102.03. 


These are the bonds mentioned in V. 122, p. 3491 
MOUNT PLEASANT, Titus County, Tex.—BOND SALE.—The 
$50,000 514° water bonds registered on June 28 (V. 123, p. 232) were 


awarded on July 6 to J. FB. 


Jarrett & Co. 
equal to 100.15 


of Dallas at a premium of $77, 
a basis of about 5.49' 


Denom. $500. Due in 1966. 


MULTNOMAH COUNTY (P. O. Siciliaade. 5g -BOND SALE.— 
The $75,000 road bonds offered on July 19-—V. 123, 110——were awarded 
to a syndic ate composed of the First National B: A. of N. , 2 
London Paris Co. of San Francisco, E. 
and the A. D. Wakemank Co. 
4.38°. , as follows: 

$510,000 maturing $30,000 Aug. 
240,000 maturing $30,000 Aug. 

Date Aug. 1 1926. 


NASH County (P. O. Nashville), No. Caro.—BOND OFFERING.— 
J. B. Boddie, Clerk Board of County Commissioners, will receive sealed 
bids until 3 p. m. July 27 for the following 6% coupon or registered bonds 
aggregating $500,000: 
$325,000 road bonds. Due Aug. 

$7.000, 1937 to 1941 
1947 to 1956 inel. 
175,000 bridge bonds. Due Aug. 
$3.000, 1937 to 1941 inel.; 


City, the Anglo 
. Rollins & Sons of Los Angeles 
of Portland at 100.017, a basis of about 


1 1932 to 1948 incl. 


as 44s. 
1 1949 to 1956 incl. 


as 44s. 


1 as follows: $3,000, 
incl.: $6,000, 
and $12,000, 


1927 to 1936 incl. 

1942 to 1946 incl.; $11,000, 

1957 to 1966 incl. 

1 as follows: $2,000, 1927 to 1936 incl.; 
$4,000, 1942 to 1956 incl.; and $8,000, 

1957 to 1966 inel. 


Date Aug. 1 1926. Denom. $1,000. Rate of interest to be in multiples 
of \{ of 1° and must be the same for all bonds. Prin. and int. (F. & A.) 
yayable in gold in New York City. Legality approved by Reed, Dougherty, 
foyt and Washburn of New York City. <A certified check for 2% of the 
bonds bid for is required. 


NASHVILLE, Davidson County, Tenn.—BOND SALE. 
issues of 5°% bonds aggregating $250,000 offered on July 16—V. 1 
——were awarded as follows: 
$140,000 street impt. bonds to Eldredge & Co. 

City, at a premium of $1,912, 
50%. Due $28,000, 


~The 
23, Dp. 


two 
110 


of New York City, 

equal to 101.36, a basis of about 
4. July 1 1927 to 1931 inel. 

110,009 general impt. bonds to the Illinois Merchants Trust Co. of Chi- 
cago (at a premium of $5,628, equal to 105.11, a basis of about 

4.48. Due $7,000, July 1 1932 to 1941 incl.; and $8,000, July 

1942 to 1946 incl. 

Date July 1 1926. 


NEW BEDFORD, Bristol County, Mass. 


BOND SALE.—On July 21 
the following two issues of 4% 


coupon bonds offered on that date ¢V. 123 


p: 359) were awarded to the National City Co. of Boston at 100.531, a 

yasis of about 3.93%. 

$120,000 water supply loan of Act of 1924 bonds. Due $4,000, July 1 
1927 to 1956 ine}. 


350,000 school loan Act of 1922 bonds 
1927 to 1936 incl. and $17,000, 
Date July 1 1926. 


NEW PROVIDENCE SCHOOL DISTRICT (P. O. New Providence), 

nion County, N. BOND SALE.—On July 20 the 345,000 5% coupon 
or registered school bonds offered on that date (V. 122, p. 359) were 
awarded to Lawrence J. MeGrecor of New York at 101.96. a basis of 
about 4.74%. Date July 10 1926. Due Jan. 10 as follows: $2,000 1927 
to 1935, inclusive. and $3,000 1936 to 1944, inclusive 


NEWTON, Harvey County, Kan.—-BOND SALE.—The Branch- 
Middlekauff & Co. of Wichita has purchased an issue of $25,900 444% 
city impt. bonds. at 100.40. Due serially in 10 years. 


Due on July 1 as follows: 
1937 to 1946 inel. 


$18,000, 


NORTH TONAWANDA, Niagara County, N. Y..-BOND SALE.—On 
July 6 Geo. B. Gibbons & Co., Inc., of New York purchased an issue of 
$25,000 4! storm sewer bonds at 100.39, a basis of about 4.43% Dated 


July 11926. Due $1,000, 1927, and $2,000, 


NORWICH TOWNSHIP SCHOOL DISTRICT (P. O. Havana), 
Huron County, hio.—-NOTE OFFERING B. G. Robinson, Clerk 
soard of Education, will receive sealed bids until 7 p.m. Aug. 6 for $3,680 44 


1928 to 1939 incl. 


6°) net deficiency notes Date May 15 1926. Denom. $368 04. Due 
4368 04 each six months from April 1 1927 to Oct. 11931 inel. Int. payable 
A. & O A certified check payable to the Clerk Board of Education for 
5% of the notes bid for is required. 


OCALA, Marion County, Fla.—BOND OFFERING H. 
City Clerk, will receive sealed bids until 8 p. m. Aug. 
6°) bonds aggregating $205,000 
$60,000 sewerage system extension bonds 

50.000 water works extension bonds 
35,000 city hall bonds 


Cc. Sistrunk, 
9 for the following 


25,000 electric light impt. bonds. 

20,000 incinerator bonds 

15,000 street ‘and park bonds 

Denom. $1,000 Prin. and int. payable at the City Treasurer's office, 
or at a bank in New York City to be designated by the City Council. 


A certified check for 5° of the bid pay 
approved by Storey, Thorndike, 

BOND OFFERING H.C. Sistrunk, City Clerk, will receive sealed bids 
until 8 p.m. Aug. 9 for $43,000 6% street impt. bonds. Date Sept. 1 1926 
Denom. $1,006. WDue-serially in 10 years. <A certified check for 5% of the 
bid required. 

BOND OFFERING H.C. Sistrunk 
until 8 p. m. Aug. 9 for $192,000 6 
Denom. $1,000 Due serially in 
the bid required. 


OCEANSIDE, San Diego County, Calif..-BOND SALE.--The 
William R. Staats Co. of Los Angeles has purchi ised an issue of $100,000 
pier and beach improvement bonds at a premium of $1,633, equal to 101.633. 

Financial Statement (As Officially Reported). 
Assessed valuation 1925-26 
Bonded debt (including this issue 
Water debt 
Net debt 


able to the city required. 


Legality 
Palmer & Dodge of Boston. 


, City Clerk, will receive sealed bids 
impt. bonds Date Sept. 1 1926. 
10 years. A certified check for 5% of 


$2,100,000 

224,000 
< aialn deeded a 119,000 
- eset ae a ie _----- 105,000 
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_OCONEE COUNTY (P. O. Walhalla), So. 
W. McNear & Co. of Chicago have purchased an issue of $25! 


Seal bond 3 

ORANGE COUNTY (P. O. Orlando), Fla.—BOND SALE.—The 
$1,.240.000 5% road bonds offered on July 20—V. 122, p. 3636— were 
awarded to the Provid ent Se avings Bank & Trust Co. of Cincinnati, and the 


Caro.—BOND SALE 
5,000 5% 


Barnett National Bank of Jacksonville, jointly, at a premium of $35,089 
equal to 96.17, a basis “ol about 5.93‘ Date July 1 1926. Due July 1 as 
follows 235 OM 1936: $45,000, 1937; $65,000, 1938: $85,000, 1939 
$110,000 "1940 $135,000, 1941; $160,000, 1942; $190,000, 1943, and $215, 
O00 in 1944. 

OREGON, Dane County, Wis.—BOND SALE.—The $5,000 5% 
villave bonds offered on July 1] V. 122, p. 3491—-were awarded to J. P 
Connor of Oregon at a premium of 57 50, equal to 101.15, a basis of about 
4.75 Date July 11926. Due $500 July 1 1927 to 1936 inclusive. 

ORLANDO, Orange County, Fla.—BOND SALE.—The following 
re : 1 gvregating $230,000, offered on July 21—V. 123 », 233—were 
iwarded to Wright, Warlow & Co. of Orlar do at a discount of $4,071, equa 
a OR br is of about 5.39 ; 
$170,000 paving bonds. Due $17.000 Aug. 1 1927 to 1936. 

60 000 wer Due $6,000 Aug. 1 1927 to 1936. 

Date Aug. 1 ] t 

ORLEANS COUNTY (P. O. Albion), N. Y.—BOND SALE.—On 
July 20 the 25.000 5° ) Coupon or registered highway bonds offered on that 
date (V. ] 3. D f " iwarded to Pulleyn & Co. of New York for $26 
093, equal to 104 i7, a basis of about 4.27 Dated July 1] 1926. Due 
July J] 1935. 


OSCEOLA COUNTY (P. O. Kissimmee), Fla..-BOND OFFERING 


J. L. Overstreet, Clerk Board of County Commi sioners will receive sealed 
bids until July 24 ‘to-da for $2,000,000 6% county bonds Date May |] 
1926 Denom. $500 Due $100,000 May 1 1936 to 1955 incl Prin. and 
int M. & } pay ible at the Hanover National Bank, N. Y. City A 
certified check for 2 of the amount bid required Legality to be approved 
by Thomson, Wood & Hoffman, N. Y. City These are the bonds origin 
ally scheduled for sale on July 25 123, p. Lil. 


OYSTER BAY UNION FREE SCHOOL DISTRICT NO. 24 (P. O. 


Sea Cliff), Nassau County, BOND SALE.—On July 21 the 
$200 .000 coup or revistered school bonds offered on that dats 
(V. 122, p. 360) were awarded to Harris, Forbes & Co. of New York at 
101.539, a basis of about 4.46 Date July 1 1926 Due on July 1 
follows $6 .000 1929 to 19335, inel.; $8,000 1934 to 1938, incl., and $10,001 
1939 to 1951, incl 

PE ABODY, Essex County, Mass.—BOND SALE.—On July 21 the 
$21 O00 4 Ipoer chool n of 1926 bonds offered on that date (V. 12 
p. 360) were vt ts le ae re A. Fernald & ¢ it 100.5553. a basis of abe 
3 92! Date July 1 1926 fue on July 1 as follows: $2,000, 1927 to 193] 
incl. and $1.00! 1932 to 1942 inel. 


PELHAM, Westche ster Cc ounty, N. Y.—BOND SALE.—On July 


21) 


the $34,000 4! registere treet impt wonds offered on tas date (V . 123 
p. 233) were ecueahanl ta Weieae tewart of New York for $34.445 74, equal 
to 101 31,aba of about 4.24 Dated Sept 11926. Due $3,000 yearly 
from Sept. 1 1927 to 1937 incl 

PEND OREILLE COUNTY SCHOOL DISTRICT NO. 37 (P. O. 
Newport), Wash BOND OFFERING S.M. McGee, County Treasurer 
will receive sealed bids until 2 p.m. Aug 2 for $25,000 not exceeding 6 
school] bonds Date Sept. 1 1926 


PERRY, Wyoming County, N. Y.—BOND OFFERING.—Sealed bids 


wil) he received until 7:30 p.m. (Eastern standard time) Aug. 10 by Charl 
©. Blythe, Villaze Clerk, for $20,000 4%4% coupon or registered water 
works bonds Denom. $1,000. Dated Sept. 11926. Prin. and semi-ann 
int. (M. & 8.) payable in gold at the First National Bank, Perry, in New 
York exchange Due $2,000 Sept. 1 1927 to 1936 inel. Certified check 
for 2° of the bonds bid for, payable to J. D. Rudgers, Village Treasurer, 
required Legality will be approved by Clay & Dillon of New York. 

PERRYSVILLE, Ashland County, Ohio.—-NOTE OFFERING. 
Sealed bids will be received until S p.m. Aug. 2 by G. B. Darling. Village 
Clerk, for $2,424 37 ¢ net deficiency notes. Date July 11926. Denor 
$300, except one for $324 37. Due each six months as follows: $300, 
Oct. 1 1927: $300, April and Oct. 1 1928 to Oct. 1 1930 incl. and $324 37 
April 11951. <A certified check for 3 of the notes bid for payable to the 
Village Clerk is required. 

PIKE COUNTY (P. O. St. Petersburg), Ind.—BOND SALE.—The 


Fletcher American Co 
$23,200 44% 
serially Nov. 15 

The above 


of Indianapolis purchased on June 25 an issue of 
coupon road bonds at 102.335. Ce June 25 1926. Due 

1927 to 1946 incl. Int. payable & N. 15. 
supersedes the report given in V. 123, >. ti. 


PINAL COUNTY r SC HOOL DISTRICT NO. 4(P.O. Casa Grande’), 
Ariz.—-BOND SALI The $35,000 school bonds offered on July 6 \ 
123, p. 211 were awarded to Gieo. W Vallery & Co. of Denver as 5s at 
101 268. a basis of about 4.84 to optional date, and a basis of about 4.90 
if allowed to run full term of ye Date July 11926. Due July 1 194¢ 
optional July 1 1936. 

PITTSBU RG oh 
the following 1 is 
$3,766,000, offer on as 


irs 


Allegheny C ounty, Pa.—ROND SALE 
ues of 4 oul n or registered bonds, 
that date \ ] , were awarded to 
cate composed of th First ational Bank Riatmond & ¢ 
Inc.. Eldredge & Co ill of New Yorl Biddle & Henry 
Smith & Co., both of Philadelphia nd Remick, Hodg 
at 101.4335 ‘a basis of 4.11° 
$840,000 funding “A” Due £28,000 June 
690, 000 funding “B" Due $24,000 Jun 
30,000 East Street t Due $1,000 June 1 1927 to 1956 incl. 
000 June 1 1927 to 1956 ine 


1,500,000 v iter Db ‘i 
990 000 bridge bonds, 000 June 1 1927 to 1956 ir 
600.000 sewer bonds ) June 1 1927 to 1956 inel. 
600 000 street ir 0HO00 June 1 1927 te 1946 ine. 
12 Due $4,000 June 1 1927 to 1956 ine}. 
120,000 ul . bonds. Due $4,000 June 1 1927 to 
“ooth i 
0 Baum Bo 
! 


mci. 
20.000 Tr n Ave. i mpt 
arte Ave it 


On July 22 
aggregating 
asyndli 
o., Blair & Co., 
ind Edward B 
& Co. of New York 
hour 
bonds. 
bonds. 
ridge bonds. 
Due $5 
Due $ 
Due $ 
pt. bonds. 

t Strect Impt 
vard of the 
cl 


1 1927 to 1956 incl. 
1 1927 to 1956 inel. 


“7 
Zt 
Due 830 
hond 
Allies impt 


0.000 Grar 


150,06 ulevard impt. bonds Due $5,000 June 


1 1927 to 1956 





bonds. Due $1,000 June 1 192 
0 Ch npt. bonds Due $1 000 June 
132.000 North Ave impt bonds Due $4.4 June ] 
200 000 Lines Ave.ir pt bo Due 810.0 

Home and Hospitals bonds. 


7 to 1956 ine. 
1 1927 to1956 inel. 
1927 to 1956 inel 
1 1927 to 1946 inel. 
0,000 June 1 1927 to 


to 1956 inel. 


“21 tv 
ids. 4) June 
1.500.000 City Due $5 
1956 br 

249.000 hospital bonds 
300,000 playgrounds Due $10,000 June 1 1927 to 1956 ir cl, 
400,000 public s Due $20,000 June 1 1927 to 1946 incl. 

; 4) Second Av imp onds 1) $1,000 1927 t 956 inel, 


é to | 
impt. bonds. Du $7,000 1927 to 


Dur 


bonds. 


$83,000 June 1 1927 


nas 


91 ‘ 
10.000 


b 


Due $1 OO 1927 to 1956 


Dated 
prices to 


the 


Financial Statement June 
The actual indebtedness of the City of Pitt 
) Gross amount of indebtedness 
(a) Bonded nt 
(h) Floating debt 
Credits to be deducted from said 
(a) Bonds of said city included in said 
gross bonded debt which have been 
ON te mong by the Sinking Fund Com- 
mission ii are held in the several 
sinking fun is $1 
») Cash held in the inking funds 


30 
sbur h Is 
a 
$67 495,300 00 (1 
3,783,194 40 


(9 gross indebtedness 


\< 


298,200 O00 
several si 


for the reds mption of the bonded debt 
of said city last mentioned - _.- 1,1 


si 27,015 07 
— . am 425, 215 07 


2. 
(3) Net debt — ae . 
(1) Including $26,464,000 authorized by electoral vote, 

authorized by ordinances of Council, but not yet issued , 

of the amount authorized by electoral vote and $1,5 


$68 853.279 33 
and $1. 72 

of whic h $7,236,000 
530,000 of the amount 
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4.000 | 


LVou. 123. 


oe 


authorized by ordinances of Council, and described in this noties of sale, 
are a portion. 

(2) Floating debt, $5,313,194 40, less $1,530,000, being the amount of 
said floating debt to be discharged from the proceeds of sale of funding bonds 
in that amount included in this notice of sale. 

Water bor uae oureess anding $7 495,700 00 
Water bond sinking funds 639.734 00 





$6 855,966 00 
$18,938 500 00 
1, 610 254 00 


£17 


Net water debt 
Schoo! bonded debt 
Sinking fund 





Net school debt 246 00 


298 


Last assessed valuation of taxable property in the city of Pittsburgh, 

about &5 of real valuation: 

Valuation of land - i i $548 ,.219.176 

Valuation of buildings ss asi -.---- 465,897 .650 
$1.014,116,820 

Population (U. 8. Census, 1920), 594,277; estimated population, 1926, 
§50.000. 

POLK or SCHOOL DISTRICT, Polk County, Fla.—BOND SALE. 

The Polk City Mortgage & Finance Co. of Polk City has purchased an 
issue of $40,000 school bonds. 

PORTAGE COUNTY (P. O. Ravenna), Ohio.— NOTE SALE.—On 
May 31 the $27,000 514 % net deficiency notes offered on that di ate (V.122, 
p. 3114) were awarded to Breed, Elliott & Hz aie ( e¢ incinnati at a pre- 
mium of $518 40, equal to 101.92, a basis of about 4.86%. Dated May 1 
19 26 Due $3,000 Oct. 1 1927 and April and Oct. 1 1928 to 1931 incl. 

PORTLAND, Me.—TEMPORARY LOAN.—The Shawmut Corp. of 
Boston wr: awarded the $300,000 temporary loan offered on July 16 
\ 123, p. 360 on a 3.36% discount basis. Date July 20 1926. Due 
et 4 1926. 

PRINCETON SCHOOL DISTRICT (P. O. Princeton), Mercer 
County, N. J.—BOND SALE On July 16 the 4 coupon school 
bonds offered on that date V. 123. p. 360-——-were awarded to Outwater 
& Wells of Jersey City, taking $42,500 ($43,000 offered) paving $43,118 18, 
equal to 101.45, a basis of about 4.39°. Date Oct. 1 1926. Due Oct. 1 
as follow 9! 000, 1928 to 1955 incl.; $1,500, 1956 to 1964 incl., and 
$1,000, 1965 

QUINCY, Norfolk County, Mass.—BOND SALE.— Kidder. Peabody 
é 9. of Bos ton purchased the following two issues of 4 bonds, aggre 
gating $525,000, at 100.873, a basis of about 3.87% 
$75,000 school bonds Due $5.000 July 1 1927 to Jad incl 
450.000 high school bonds Due $30,000 July 1 1927 to 1941 ine! 

Date July 11926. Denom. $1,000 Prin. and int J. & J.) payable at 
the Old Colony Trust Co., Boston. Legality approved bs Storey, Thorn- 
dike, Palmer & Dodge of Boston. 


RAMAPO COMMON SCHOOL wy Pa eat NO. 5 (P. O. Tallman), 
Rockland County, N. Y.—BOND SALE F. De Voe & Co. of New 


York were. awarded on July 20 an issue of $1 100.000 school bonds as 44s 
at 100.379 

READE TOW oe (P. O, Glasgow), Cambria County, Pa.— 
BOND OFFERLN J. J Delozier Township Secretary will receive 
ealed bids until 2 p.m. July 31 for $35,000 5°) coupon road } Date 

21926. Denom. $1,000. Due Aug 2 as follov 35.000 in 1931, 
SH Of in 1936 of C00 1941, $9,000 in 1946, and 88.000 in 1950 Prin. 
and int I & able at the First National Bank, Coalport 
certified check for $1 ‘000. payable to the Township Treasurer, is required. 


RINGGOLD COUNTY (P. O. Mt. Ayr 
Sealed bids were received by Clarence Palmer, County Auditor until July 
23 for $150,000 court house bonds Date July 1 1926 Due July 1 as 
follows: $21.000 in 1931: $5,000 in 1932: $6.000. 1933 to 1935 inel.; $7,000, 
1936 to 1938 incl.: $13,000 in 1939: 14.000 in 1940: 815.000, 1941 to 1943 
incl. and $13,000 in 1944. Prin. and int. (M. & N.) payable at the County 
Treasurer's office. Bonds and attorney's opinion will be furnished by the 
County. Legality approved by Cutler. Chapman & Parker, Chicago. 


RIVERSIDE CITY SCHOOL DISTRICT (P. O. Riverside), River- 
side County, Calif.—BOND SALE The Anglo London Paris Co. of 


lowa.—BONDS OFFERED.— 


Los Angeles purchased on July. 19 an issue of $250,000 4 ™ school bonds 
at a premium of $7,865, equal to 103.14, a hasis of about 4.51% Date 
July 15 1926 Denom. $1,000. Due July 15 as follows: $12,000, 1936 to 
1955 inel.. and $10,000 in 1956. Prin. and int. (J. & J. 1 payable at the 


County Treasurer's office. 


RIVERSIDE COUNTY SCHOOL DISTRICTS (P. O. Riverside), 


Calif...BOND vag gg bog Sealed bids will be received the County 
Clerk, until 10 a.1 July 26 for the following 4%% coupon or registered 
bonds, presetivg 31. 050.000: 
$450) GOO Cits high school district bonds. Due $25,000 Aug. 1 1931 to 
1964 lncheatve 
200,000 City Junior Colle District bonds. Due $10,000 Aug. 1 1936 
to 1955 ineclusiy 
Date Aug. 1 1926 Denom £1,000 Pri nd int F. & A.) payable 
at the County Treasurer office A certified check for 5°‘ of the bid 
req rea 
RIVERVIEW {P oO. Chattanooga , Hamilton County, Tenn. 


BOND SALE » Hamilton National Bank of Chattanooga has purchased 


an issue of $30 000 improvement bonds. 

RO CHESTER, ‘sm Cc ounty, Texas.— BONDS OFFERED. Sealed 
by were re eived 1} B woe Mayor, until Jul 20 for $38,000 6° 

ter works bonds 

ROC WE! # I. CITY, c alhoun County, lowe. BONDS OFFERED .— 

r ere re D. E Leo (ler) until July 20 

for 810.000 water w bs onds Pure} er t furnish the bonds and 
legal opinion 

ROSCOE, Washington County, Pa.—RBOND SALE.—The $29,900 
1° paving bonds offered on July 13 ¥« lads. BD. ALI were awarded to 
the First National Bank of Roscoe at a premium of $125 al to 100.62, 

basis of about 4.67 Date July 1 1926. Due $1,000 ‘de ly l 1927 to 


1946 inel. 


ROYAL OAK TOWNSHIP SCHOOL DISTRIC T NO. 5 (P. O. Royal 


Oak), Oakland County, Mich.—-BOND Ss On June 2S the $60,000 
schoo nds offered on that dat V.122. p. 3637 ere award 20 Sena 
han, rris & Oatis Ine., of Toledo, } sata pre ium of $252. equal to 
100 2 a basis of about 4.47 Due on June J asf ws ©) 000 1929 
to 1938 inel.: $4,000, 19239 to 1943 incl., and 85.900, 1944 to 1947 incl. aa 

au STON, Lincoln Parish, La.—ROND OFFERING Ww. S. Moore, 

avor. will receive sealed bids unti Jn Aug. 17 for $15 00 5° impt. 
- mds Due serially Auc. 1 1928 to 1951 inel 4 certified check for $1.500 
required Lex lity approved by Thomson Vood & Hoffman of New 
York City ; 

ST’. ANDREWS sc HOOL bt aber ate P. O. Panama City), Bay 
County, Fla. BOND OI RING Sealed bids w be received by the 
Secretary Board of Public In a ction until Aug 12 for $60,000 school 
bonds 

SAN DIEGO COUNTY te it al DISTRIC TS (P. o san. Diego “ 

Calif. BOND OFFERING J. B. Melee County Cler) vill receive 
sealed bids until 11 a. m Tuiy 26 for the fol lowing two issues of school 
bonds, agcregating $12.000 
$9 000 5 Orange Glen School District bonds Deno: $1,000. Due 

1.000 June ?S8 1929 to 1937 incl 
3,000 5 San Diecnito School District bonds Denom. $500 Due $590 
June 28 1931 to 1936 incl 

Date June ?8 1926. Prin. and int tT. & TD.) payable at the County 
Treasurer's office A certified check for 3 of the bid, required. Legality 
to be approved by Goodfellow, Eells, MIoore & Orrick of San Francisco. 


SANDUSKY COUNTY (P. O. Fremont), Ohio. 


—K Auditor, will receive 


BOND OFRERING. 


R. Richards, County sealed bids until 11 a. m. 
July 31 for $18,000 5% coupon Woodville-Genoa road impt. bonds. Date 
May 6 1926. Denom. $1,000. Due Nov. 6 as follows: $3,000, 1927 and 
1928 and $4,000, 1929 to 1931 incl. Purchaser to pay for approving opinion 


of Squires, 
is required. 


Sander & Dempsey of Cleveland. A certified check for $2,000 


SCRANTON SCHOOL DISTRICT (P. O. Scranton) Lackawanna 
ounty, 
7:30 p. 


Pa. 


Aug. 


—BOND OFFERING 
9 by John D. 


Sealed bids will be received until 


m. Hughes, Secretary Board of Directors, for 











JULy 24 1926. all 





$1,000,000 4% % coupon school bonds. 
1926. Due $40, 000 Aug. 
the bonds bid for, required. 


SHAKER HEIGHTS (P. O. Cleveland) Cuyahoga County, Ohio.— 
BOND SALE.—The $157,125 4%% ppecia assessment) street impt. 
coupon bonds offered on July 1 5—V. 123, 112—were awarded to Otis & 
Co. of Cleveland at a premium of $1,620, cenat to 101.03, a basis of about 
4.54%. Date July 1 1926. Due Oct. 1 as follows: $15, 12: 5 in 1927; $16,000, 


1928 and 1929; $15.000, 1930; $16,000, 1931 and 1932; $15,000, 1933 and 
$16,000, 1934 to 1936 incl. 


SHARON HILL, Delaware County, Pa.—BOND OFFERING.— 
Harry E. Anschutz, Borough Secretary, will receive sealed bids until 7 p. m. 
(eastern standard time) Aug. 4 for $90, 000 414% registered borough bonds. 
Date Sept. 1 1926. Denom. $1,000. Due Sept. 1 1956. 


SHELBY, Toole County, at —BOND SALE.—The $45. oe water 


‘Dene. $1,000. Date Aue. ei 
1 1932 to 1956 incl. A certified check for 1% of 


bonds offered on July 6—V. 122. p. 3115—were awarded to T. G. Evensen 
of Minneapolis. Date July 1 19: >6. 

SHERMAN, Grayson County, Tex.—BOND OFFERING.—J. A. Hen- 
derson, City é lerk, will receive sealed bids until 7:30 p. m. Aug. 16 for 
$100,000 5% street impt. bonds. 

SILOAM SPRINGS, Benton County, Ark.—BOND SALE.—The 


srown-Crummer Co. 
Paving District No. 4 bonds. Date \ 
serially, Nov. 1 1926 to 1945 incl. 

at the St. Louis Union Trust Co 
Hemingway, 


of Wic hita has of $98,900 5% 
Denom. $1,000. Due 
Prin. and int. (M. & N.) payable 
., St. Louis. Legality approved by Rose, 
Cantrell & Loughborough of Little Rock. 

SOUTH BELMAR (P. O. Belmar) Monmouth County, N. J.—BOND 
OF FERING.—Sealed bids will be received until 8 p.m. Aug. 2 by Grace B. 
Hoff, Borough Clerk, for an issue of 5° coupon or registered “water system 
bonds, not to exceed $75,000 no more bonds to be awarded than will produce 
a premium of $1,000 over $75,000. Denom. $1,000. Date Sept. 1 1926. 
Prin. and semi-ann. int. (M. & S.) payable in gold at the First National 
Bank, Belmar. Due $3,000 Sept. 1 1927 to 1951 incl. A certified check 
for 2% of the bonds bid for, payable to the Borough, required. 


SOUTH RIVER SCHOOL DISTRICT (P. O. South River) Middlesex 
County, N. J.—BOND OFFERING.—Sealed bids will be received until 
7:30 p.m. Aug. 19 by William J. Kern, District Clerk, for an issue of 5% 
coupon or registered school bonds, not to exceed $20,000 no more bonds to 
be awarded than will produce a premium of $1,000 over $20,000. Denom. 
$1,000. Date July 1 1926. Prin. and semi-ann. int. (J. & J.) payable at 
the First National Bank, South River. Due $1,000 July 1 1927 to 1946 
incl. A certified check for 2% of the bonds bid for, payable to the Custo- 
dian of Schoo] Moneys, required. Bonds will be prepared under the super- 
vision of the United States Mortgage & Trust Co., New York, which will 
certify as to the genuineness of the signatures of the officials and the seal 
impressed thereon, and the validity of the bonds will be approved by 
Caldwell & Raymond of New York 


SOUTH SANTA ANITA SCHOOL DISTRICT, Los “oe County, 
(P. O. Los Angeles), Calif.—BOND OFFERING.—L. E. Lampton, 
County Clerk, will receive sealed bids until 2 p. 26 for $90,000 5% 


yurchased an issue 
ay 1 1926. 


m. July 


schoo! bond Denom. $1 .000 Due July as follows: $1,000, 1927 to 
1931 incl.; $2,000, 1932 to 1936 inel., and $5,000, 1937 to 1951 ine] Prin. 
and int | pay ao at the County Treasury A certified check for 
3% of the bid, payable to the Chairman Board of Supervisors, required. 


SPICE VALLEY SCHOOL TOWNSHIP (P. O. Williams), Lawrence 
County, Ind.—BOND OFFERING Laurin 8. Chase, Township Trustee, 
will receive sealed a“ — 1 m. Aug. 5 for $16,000 5% coupon school 
bonds. Date July 926. pi nom. $750 except two for $500. Due 
each six months as ronows $500 July 1 1927 and $500 Jan. 1 1928, and 
$750 July 1 1928 to Jan. 11938 incl. Prin. and int. payable at the Bedford 
National Bank, Bedford. 

SPRINGFIELD, 


Hampden County, Mass.—_TEMPORARY LOAN .— 


The First National Bank of Boston on July 21 purchased a $1,000,000 tem- 
porary loan on a 3.33'; discount basis. Due Jan. 20 1927 
STARKE COUNTY (P. O. Knox), Ind.-BOND OFFERING.—Sealed 


will be received until 


bids 2p.m. Aug 
for $5.53 


urer ditch impt. 
STARK COUNTY (P. O. Dickinson), No. Dak.—CERTIFICATE 

SALE.—The $40,000 registered certificates of indebtedness offered on 
y 10—V. 123, p. 233 54s at par as follows: 


4 by Elmer Mosher, 


County Treas 
bonds. 


> 19 RE 
; 126 


were awarded as 5! 


$20,000 certificates of indebtedness to the First Nat. Bank of Dickinson. 
20.000 certificates of indebtedness to the First Nat. Bank of Belfield. 


Due on or before Jan. 1 1927 


STEUBEN COUNTY P. O. Angola), Ind. 
Sealed bids will be received until 10 a. m ug. 3 
Treasurer, for the fe lowing two issues of 4) 6 & 
$9.500 road bor 

Due semi-annually 


STURGIS, St. 


BOND OFFERING 
by Ella Fisher, County 
> bonds agzregating $18,500: 

9,000 road bonds. 
in 1 to 10 


years, 


Joseph emmys abe h.—BOND SALE.—The following 


two issues of bonds ng £42,000, offered on June 30 
V. 122, p. 3638—were awart ded tc ) the Detroit Trust Co. of Detroit at a 
premium of $27, equal to 100.06, a basis of about 4.49%: 


$14,000 water extension 
28.000 general oblization bonds 
Due serially, 1942 to 1940 inclusive. 


SUDBURY, Middlesex County, Mass. 


bonds 
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togers, Town Treasurer, received sealed mt is until 10:15 a. m. (daylight | 
saving time) July 23 f r $43.000 coupo!: chool bond Date Aug. ] 
1926. De nor $1 000 Due Aug. 1 as follows ,.000, 1927 to 1939 
incl., and $2,000 in 1940 and 1941 Prin. and int. (F. & A payable at 
the Old Colo Trust Co., Boston The bonds will be prepared under 
the supervision of the Old Colony Trust Co joston, which will certify 
as to the genuineness of the signatures of the officials and the seal im |} 
pressed thereon.Legality approved by Ropes, Gray, Boyden & Perkins 
of Boston 
SUNNYVALE SC -HOOL DISTRICT (‘P. O. San, Jose), Santa Clara 
County, Calif.—BOND SALE The $13,500 5% school be nds offered on 
July 6—V. 12 Dp “T12 wer awarded to Dean Witter & Co, of San 
Francisco, at a premium of $369, equal to 102.74, a basis of about 1.59 . | 
Date July 1 1926 Due July 1 as follows: $500 in 1928 and $1,000, 1929 


to 1941 incl. 
SUWANEE COUNTY SPEC TAL TAX SCHOOL DISTRICTS (P. O, 


Lve Oaks) > Fla. BOND SALI The two issues ef 6 school bonds, 

agvrevatir 2] 000. offered on July 6 V. 122. p. 36345 were aw: arded 

as follows 

$90,000 Special Tax School District No. 1 bonds to R. P. McMakin 
Co. of Chicago at a premium of $7580, equal to 100.86, a basis 
of about 5.58 Due $4,000 July 1 1929 to 1934 incl., and 
£4 000. July 1 1945 to 1956 inel. 

40,000 Specia! Tax School District No. 4 bonds to John Nuveen & Co. 
of Chicago at a discount of $1,636, equal to 95.91, a basis of | 
about 6.4 Due $1,500 July 1 1929 to 1953 incl., and $2,500 
in 1954 

Date July 1 192 

TILLAMOOK COUNTY UNION HIG y sc HOOL DISTRICT 
NO. 1 (P. O. Nehalem), Ore.—-BOND SAI! he $10,000 5% school 
bonds offered on July 12—V\V 123 Dp. 2 4- “were awarded to Geo. H 

urr, Conrad & Brown of Portland t premium of 326 50, equal to | 

10K ).26 ! of about 4.94 I) ste ") ine 1 1926 Due $5,000 Dec. 1 


1930 and 19 3] ‘ 


TIPPAH C ya a a hia gig’ a ROAD DISTRICTS (P. O. Ripley), 
BOND OFFERING 





iss. oung C lerk of Board of Supervisors, 
will receive sealed bids until * i Aug. 4 for the following 5 ah road 
bonds. aggregating $250,000 
$150,000 Second Supervisors District bonds. Due May 1 as . Seltewe 
$3 000 1927 to 1929. incl.: $4.000, 1930 and 1931: $6,000, 1932 
to 1934 inc! $7 000 1935 and 1936 $8 000 1937 and 1938: 
* $9,000, 1939 and 1940 $10,000 1941 and 1942; $11,000. 1943, 
en $12.000, 1944 to 1946, ine A certified check for $3,000, 
able to the above named official required. 
100,000 First Supervisors District bonds. Due May 1 as follows: $2,000, 
1927 to 1939, incl.: $3.000, 1931: $4,000, 1932 to. 1935, inel.: 
$5.000, 1936 and 1937; $6,000, 1938 to 1941, incl.: $7,000, 1942, 
and $8,000, 1943 to 1946, incl A certified check for $2,500, 
payable to the above named official, required. 
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Date May 1 1926. Denom. $1,000. Prin. and int. (M. & N.) payable 
at the National Bank of Commerce, St. Louis. Purchaser to print the 
bonds. Legality approved by Charles & Rutherford, St. Louis 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE.— 
7%: $8,200 444% Perry Township 








coupon road bonds offered on July 16— 

123, p. 234—were awarded to John Sasing of Lafayette for $8,359, oyna 

to 101.93. Date June 12 1926. © oman $410. Due semi-annually in 1 to 
10 years. Int. payable M. & N 


TOM GREEN COUNTY SCHOOL DISTRICT | P. O. San Angelo), 
Tex.—BOND SALE.—The following two issues of 5°% bonds aggregating 


$20,000, registered on July 8—V. 123, p. 362—were awarded to the State 
toard of Education: 
$10,000 School District No. 
10,000 School District No. 
Due serially in 


4 bonds. 
& bonds. 
5 to 40 years. 
TUSCUMBIA, Colbert County, Ala.—BOND SALE.—Magnus & Coj 
of Cincinnati has purchased an issue of $40,000 hospital bonds at 99. 


UNION cITY, Campbell County, Ga.—BONDS NOT SOLD.—The 
two issues of 5% improvement bonds, aggregating $6,000, offered on 
July 2—V. 122, 3493—were not sold. 

UNION Town UNION FREE SCHOOL DISTRICT NO. 5 (P. O. 
Johnson City), Broome County, Y.—BOND SALE.—Pulleyn & 
Co. of New York were awarded on July 17 an issue of $90,000 school bonds 


as 4.35s_at 100.11, a basis of about 4.34% Date July 1 1925. Due 
$10,000 Dec. 31 1925 to 1943 incl. Prin. and int. (J. & D.) payable at 
the Workers’ 


Trust Co. of Johnson City. 


Financial Statement. 
Bonded debt... __ 7 sane $649,000 
Assessed valuation... 


be & eatiwnae dawns wemiere mae 12,104,278 
Population, estimated, 13,000. 
UPPER TOWNSHIP, Lawrence County, Ohio, 


NOTE OFFERING 


Edward A. Holtzappe, Clerk Board of Trustees, will receive sealed 
bids sell 12 m. (Central standard time) Aug. 6 for $3,167 29 6% notes. 
Date July 1 1926. Due each six months as follows: $31672 March 1 
1927, $316 73 Sept. 1 1927, and $31673 March 1 and Sept. 1 1928 to 
Sept. 1 1931 incl A certified check for 2°% of the notes bid for, payable 
to the Board of Trustees, is required. 

VERMILION, Erie County, Ohio.——-BOND SALE.—On July 12 the 
$24,000 5% coupon water bonds offered on that date (V. 123, p. 362) were 


awarded to the First-Citizens Corp. 
103.12, a basis of about 4.65% 
1927 to 1950 inel. 


VERNON, Wilbarger County, Tex. 


of Columbus for $24,748 80, 


equal to 
Dated April 1 1926. 


Due $1,000 Oct. 1 
BOND OFFERING 


-S. H. Hall, 


City Secretary, will receive sealed bids until 1 p. m. July 27 for $80,000 
544% water works system and street paving bonds. Date Aug.{1 1926. 
Due serially Aug. 1 1927 to 1966, inel. 

VERO BEACH, St, Lucie County, Fla.—NO BIDS.—There were 
no bids received for the $150,000 6° city bonds offered on July 15—V. 
23, p. 113 

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. July 30 by J. O. Leek, County 
Treasurer, for $8.600 414% Harrison Township road bonds. Denom. $430. 
Date July 15 1926 Due $430 May and Nov. 15 1927 to 1936, incl. 


VINTON INDEPENDENT SCHOOL DISTRICT, Benton County, 
lowa.—-BOND SALE Geo. M techtel & Co. of Davenport purchased 
on July 19 an issue of $100,000 school bonds, taking $72,000 bonds as 44s 
and $28,000 bonds as 44s. 


WABASH COUNTY (P. O. Wabash), Ind.-BOND SALE.—On 
July 20 the $10,000 414% coupon La Gro Township road bonds, offered 
on that date (V. 122, p. 362), were awarded to A. P. Harper and the Bank 
of L a Fontaine, at a premium of $160, equal to 101.60, a basis of about 
4.17% Date July 15 1926 Due $500 each six months from May 15 
1927 to Nov. 15 1936, inclusive. 


WALBRIDGE SPECIAL SCHOOL DISTRICT (P. O. Walbridge), 


ood County, Ohio,-NOTE OFFERING Bb. Sherman, Clerk Board 
of Education, will receive sealed bids until 12 m. Aug.-3 for $2,568 25 
6% net deficiency notes Date July 1 1926 Denom. $320 except one 
for $328 25 Due each six months as follows: $328 25 March 1 1927, 


$320 Sept. 1 1927 and $320 March 1 
4 certified check for 5‘; of the 
named Clerk, is required. 


WALTHAM, Middlesex County, Mass. 
bids will be received until 10:30 a. m. 
{. W. Cutter, City Treasurer, for the 
bonds, aggregating $715,000 
$20,000 sewer bonds.. Due $1.000 Aug. 1 1927 to 1946, incl. 
15.000 drainage bonds Due $1,000 Aug. 1 1927 to 1941, inel. 
130,000 street bonds Due $13,000 Aug. 1 1927 to 196, incl. 
50,000 water bond Due on Aug. 1 as follows: $8,000, 1927, and $3,000, 
1928 to 1941, inel 
500.000 s« | bonds Due Aug. 1 as fe 1927 to 1931, 
and $33,000, 1952 to 1941, inel 
Denom. $1,000 Date Aug. 1 1926 Prin. and int. payable in Boston. 
Bonds will be prepared under the supervision of the Old Colony Trust Co., 
Boston. which will certify as to the genuineness of the signatures of the 
ials and the seal impressed thereon, and the validity of the bonds will 
dt Thorndike, Palmer & Dodge of Boston. 


by Stores 
WARRE N COU NTY P. ©. Williamsport), Ind.—BOND OFFERING, 


and Sept. 1 1928 to Sept 1. 1930 inel. 
amount of notes bid for, payable to above- 


—BOND OFFERING. 
daylight saving time) 
following five 


—Sealed 
July 27 by 


“a 
issues of 4° coupon 


ho lows: $34,000, incl., 


be 


pprove 


Emerson J. Davis, County Treasurer will receive sealed bids until 
2p. m. July 26 for $18,500 4'¢% Adams Twp. road bonds Date July 5 
1926 Denom. $925. D 1e $925 each six months from May 15 1927 to 
Nov. 15 ; incl Prin. and semi-annual int. payable at the County 
Treasurer office 

WARREN, Trumbull iw ounty, Odie. BOND OFFERING. “aled 
bids will be ree juntil 12m. Aug. 9 by Della B. King, Cit Auditor for 
SH5.000 5 eet impt bond Denom. SL.OO0 Date March 1 1926. 
Prin. and se n. int M | payable at the office of the Sinking Fund 
Trustees Due each six mont follow $3,009 March 1 1927 to March J 
1928: 84.000 Sept 1 1928: 83.000 March 1 1929 to March l 1930 inel.: 
$4.000 Sept. 1 1930; $3,000 March 1 1931 to March 1 1932 inel.: 34,000 
Sept. 1 19432: 34.000 March 1 1933 to March 1 1934 inel.: 34,000 Sept. 1 
1934: $3,000 March 1 1935 to March 1 1936 incl, and $4,000 Sept. 1 1936. 
A certified check for $500 payable to the City Treasurer, required. 

WATE RE ORD, Saratoga County, Me mea BOND OFFERING — 
Ancus Garre wn Supe or, will receive sealed bids until 8 p. m. 
da light r time Auge. 2 for $25,000 4 highway construction 
bond D Jul 15 1926 Denom. S500 Due $2,500 Jan. 15 1928 
to 1937 incl Prin. and int. (J. & J.) payable at the Bank of Waterford 
in New York exchange Levalit ipproved by Clay & Dillon, N.Y. City. 
A certified check for $1,250, p ible to the Ts wn Supervisor, is required. 

WAU WATOSA, Milwaukee County, Wis. BOND SALE—The 
following uf of 4 bond revating £50,000 ffered on July 
") \ ] | 1a sere ed to the First National Bank of V iwa- 
ry ‘ P 21.156 ‘ ial to 102.31] a basis of about 4.23 : 

S25 000 str provement bend Due March 15 as follow £1,000 
1927 t 141 cl ve nd $2.000 1942 to 1946, inclusive 
25.000 1 ; ks bond I) March 15 as follow $1,000 1927 to 
. 1941 ive, and $2,000 1942 to 1946, inclusive 
Date June 15 192! 
WEATHE RSFIEL D bags NSHIP (P. O. Niles ° Trumbull Cc ounty, 
| Ohio.—B0- D im July 19 the € 41 ».000 4% coupon viaduct 
bonds offered or th t da V. 123. p. 234) were awarded to the Davies- 
sertram Co ol ( nr tl it a premium of $6406. equal to 101.60, a basis 
of about 4.565 Dated July 1 1926 Dus $1,000, April and Oct. 1 1927 
to 1946 ine 


WEBSTER PARISH SUB ROAD DISTRICT NO. 4 (P. O. Minden), 


La.—BOND OFFERING. ravi . Clerk of Parish Police Jury, will 
receive sealed bids until 2 p. m. Aug 10 at Minden, for $100,000 not ex- 
ceeding 6% road bonds Denom $1 000. Due serially Aug. 1 1927 to 
1936. incl. Int. payable F. & A. A certified check for $5,000 required. 


WEST MINNEAPOLIS (P. ts Hopkine , Hennepin County, Minn. — 
WARRENT OFFERING.—E ‘lose, Village Recorder, will receive sealed 


bids until 7:30 p. m. Aug. 3 2 $1 899 sewer warrants. A certified check 
for $180 payable to the Village Treasurer, required. 
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WICHITA cou inTY SCHOOL DISTRICTS (P. O. Wichita Falls), 6.670 Walnut St. paving Series A bonds Date July 15 1926. Denom. 

ex,—-BO VD SA The State Board of Educat ion has purchased the $1,000, exce pt one for $670 Due July 15 as follows: $1,000, 1927 
following t j rT; of schoo] bonds aggregatin 50.000: | to 1929, inclusive: $2.000, 1930, and $1.670 in 1931 
$40,000 School District No. 6 bonds | Principal and semi annual interest payable at the Wyandotte Savings 

10.000 School District No. 7 bonds. | Bank, Wyandotte A certified check for 5 of the amount of the bid, 

payable to the City Treasurer, is required. 

WISE BU RN SC HOOL 77 phe hd P. -. Leos Angeles), Los An eles . , 
County, Calif. PRICE PA The pri the $50 000 school WYANDOTTE COUNTY 'P. O. Kansas City), Kan.—BOND SALE. 
bond J 2s t the Wm.K Staat Co of L Angel \ - row rummer Co. of Wichita t is purchasea in issue of $46,522°89 

295 , Dy f $1.63]. equal to 103.26. a basis of about 4.75 j “sh ‘al improvems bonds. Date July 1 1926 Denom. $1,000. 
p. 235-—m ] 1 O26 Due SI ,f 0, June | 110 7 to 1950 ine : $3 NO) . ‘ 1 Due Ju 1 as follows: $2,522 89 in 1927: 83.000. 1928 to 1939, inclusive, 
1951 to 1958 ind $2,000, June 1 1959 ; al t $4,000 1940 and 1941 rere ipal and i est (J. & J.) payable at the 

Stat re irer's office in obeKa 
c Ce t as 9 I 0 \ 
- ab agp oad we I< ales sex gore“ Ma see aos ; ieee = , \ iH. YAKIMA. Yakima C unty, Wash. BOND va: Ferris & Hard- 
saving t | ) fo the following 4 coupon or re vistered bonds vs 4 } | nm 2 Pri . , both of Seatt poIntiy n ‘ purchased 
avere ing $107,200 92 OU vo ater reve ) tay jum of $42, equa 
$99,000 macadam hond Denom 271 000 Due Aug l as f _ Lo . i i f about 4.99 I) J 1 192¢ I) J e ] 3 
eo ) QO7 ¢ 920 ine and %19.000 in 193} ! i ), 19.32: $2 y , » Fae | ‘") 434: 327 ), 1935; $30,000 

8.200 wat yonds. Denom. $1.000 except one for $1,200. D 1937; $ 8: $4 $4 940: $50 000 

Aug f , z 200) in G27 $2,000 in 1928 and y d : ) _1942 8 Of 194 SF, ) 194 A686 00 1945; 
Qi ¢ i 1930 nd 193 . j . oe 17 57> iS: S&S { } } SSH 1950, 

Date Aug YV2L0 Pri ind int F & 4 pa) ible in Boston The y , £. 1951] Ir ] I , ‘ p . ne | chaser s being 
bon will be certified to~genuinene by the Old Colony Trust Co W iP. Harper & Son of Seatt 
Boston Le ity approved by Ropes, Gray, Boyden & Perkins of Boston YA TE SC ENTER, Woodson County, Kan BONDS OFFERED.— 

~ . C . Q lir ler nti lv 2 

WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND OFFERING. | 5°2l¢0 bids were recelved by Max G. Spalding. City Clerk, until July <3 
—E. f, Comell County Auditor, will receive seated bids until 1 pan. | 8%) $180,000 44 72 nel Lassies to be npeesvel te Baweracck, Veal 
Aug. 9 for 866.000 5 :. H No. 225 bond Denom. $1,000 [Date y “Eh oul as shld C eeauly oD approved Dy BOWwersock, . 
July 11926. Due each six months as follows: $6,000 and $7.000, March 1 | ° is Seen ‘ 
and Sept. 1 1927 to March 1 1930, incl.: $7,000, Sept. 1 1930, and $7,000 YAVAPAI COUNTY SCHOOL DISTRICT NO. 11 (P. O. Prescott), 
March 1 and Sept. 1 1931 Prin. and semi-annual int. payable at the | Ariz.—BOND OFFERING L. V. Ingraham, Clerk Board of Supervisors, 
County Treasurer's office A certified check for $500, drawn on a bank will receive sealed bids until 2 p. m. Aug. 2 for $20,000 6 school bonds. 
located in Bowling Green, Ohio, is required Date July 1 1926. Denom. $1,000 Due $1,000 July 1927 to 1946, 

WOODBRIDGE TOWNSHIP SCHOOL DISTRICT (P. O. Wood inclusive. Principal and interest (J. & J.) payable at the County Treas- 

b ; - 4 ‘ 4 ED Th wet urer's office. A certified check for $1,000 required. 
bridge), Middlesex County, N BOND OFFERING Se alec 1 bids will . , 
be received until 7 p. m. (Kastern standard time) Aug. 2 by E Ensign ZAVALL , Cc OU NTY SCHOOL DISTRICT NO.1 P. O Batesville), 
District Clerk, for the following five issues of 4 coupon or registered | Tex. BO. SALI The State Board of Education was awarded the 
bonds, aggregating $255,000 $45,000 wal bonds registered on July 9—-V. 124, p. 3645 
$110,000 Iselin New school bonds Date July 1 1926 Due on July 1 as —— 

follows: $2,000, 1928 to 1934, incl., and $3,000, 1935 to 1966 . . ‘2 *,: 
incl CANADA, its Provinces and Municipalities. 
115,000 Keashbey school addition bonds Date July 926 jue Oo 2 ‘ ‘ 
July 1 as follows €.000, 1928 to 1945 Ee StF Hs 000 Jed - | CHIPPAWA, Ont. - BOND OFFERING JI.G H _Youngs, Clerk, will 
20.000 Barron Ave. high school addition bonds Date April 1 1926. | receive sealed bids until 12 m. July 24 (to-day) for $67,500 paving bonds. 
Due $1,000 April 1 1928 to 1947, incl Due in 20 equal annual installments 
6,000 Ford Ave. school bonds. Date April 1 1926 Due $1,000 April 1 | DUNNVILLE, Ont.—BOND SALE On July 7 the $45,000 5% 10- 
1926 Due $1,000 April 1 1928 to 1935, inel installment bonds offered on that date V. 123, p. 235) wert awarded to 
4,000 Port Reading school addition bonds. Date April 1 1926 Due | Wood, Gundy & Co. of Toronto at 99 10 o * 
$1,000 April 1 1928 to 1931, incl - , 

Denom. £1 .000 Prin. and int. payable in gold at the First National | KENORA, Ont.—-BOND OFFERING F. J. Hooper, Treasurer, will 
Bank, Woodbridge. No more bonds to be awarded than will produce a | receive sealed bids until 12 m. July 24 (to-day) for the following two issues 
premium of $1.000 over each of the above issues. Certified check for 20% | of bonds. aggregating $29,424 42 - 
of the bonds bid for, payable to the Board of Education, required. © $12,687 61 y flaking fund consolidated debt bonds. Date July 11925 

re an ee ae — : Jue Dec. 4 195% 
a4 WYANDOTTE, Wayne County, Mich. BOND OFFERING Edward | 1663681 5°) sinking fund consolidated debt bonds Date July 1 1926. 

}. Bryan, City Clerk, will receive sealed bids until 8 p.m. (eastern standard Due Dec. 31 1953 
time) July 27 for the following 5% special assessment bonds, aggregating 
$128,500 MARYSVILLE, N. B.—BOND SALE An issue of $70,000 5%% 

35,350 River Bank Ave. paving Series A bonds. Date June 15 1926. | 25-year school bonds has been sold to J. M. Robinson & Sons at 100 50, 

Denom. $1,000, except one for $350 Due June 15 as follows: | 4 basis of about 5.46‘ 

$7,000, 1927 to 1930, inclusive, and $7,350 in 1931 "DS OR ERE -Sez i y 
14,590 Second St. North paving Series A bonds. Date June 5 11926. | vee an ee ie yon edly wit’ er a ae 

Denom. $1,000, except one for $590. Due June 15 as follows: | pond R. Holtom. Sr.. Tre: -, Clifford Ont ro G 

$3,000, 1927 to 1930, inclusive, and $2,590 in 1931. agepee oncom crane tg Deagpatapatees xt tetagasage at 

30,490 Kings Highway paving Series A bonds. Date June 15 1926. PETERBOROUGH, Ont.—BOND SALE.—H. R. Bain & Co. of 

Denom. $1,000, except one for $490. Due June 15 as follows: | Toronto recently purchased the following three issues of 5% bonds aggre- 
$5,490 in 1927; $6,000, 1928 to 1930, inclusive, and $7,000 in 1931. | gating $49,500 at 100.21, a basis of about 4.98%. 


11,630 River Bank Ave. paving Series © bonds. Date July 15 1926 $30,000 impt. 19-year bonds. Due June 30 1945 
Denom. $1,000, except one for $630. Due July 15 as follows: | 15,400 impt. 20-year bonds. Due 4 30 1956 

14.94 52.000. 1927 to 1929, inclusive; $3,000 in 1930, and $2,630 in 1951. 1,200 impt. 30-year bonds Due June 30 1956. 

4,940 Alta St. paving Series A bonds. Date July 15 1926 Denom., | : , ; ine ieee sain 
$1,000, except one for 3940 Due July 15 as follows: $3,000, 1927 | oot bie kee 4° 1 BONDS VOTED. The ratepayers approved the 
to 1930, inclusive, and $2,940 in 1931. -= rary Oy-law. 

14,830 Cora St. paving Series A “bonds. Date July 15 1926. Denom. | WINDSOR, Ont.—BOND SALE An issue of $200,000 5%% 30-in- 
$1,000, except one for $830. Due July 15 as follows: $3,000, 1927 | stallment bonds of the Roman Catholic School Board has been purchased 
to 1931, inclusive, and $2,830 in 1931. by Dyment, Anderson & Co 
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$25,000 





| “ESCAMBIA COUNTY, FLORIDA 


ROAD BONDS 


Frederick, Maryland 


1/07 Notice is hereby given that bond trustees of 
4 2 BONDS Escambia County Florida have called in for 
redemption on August 15, 1926, Roac ’aving 
Sealed proposals will be received by the Mayor Bonds of Escambia ¢ ount) *Foovian, - fs oe 
and City Register of Frederick, Maryland, until | from 261 to 325, inclusive. Said bonds must 
7.30 P.M., August 4, 1926, for the whole or any | be presented to Guaranty Trust Company, New 
art of $25,000 bonds of the Corporation of | York City on the above date for payment as 
ine peer fms August , 1, 1926, due $1,000 | interest will cease after that time : 
jfearly on August Ist from 1928 to 1952 Denom rh lwp Ty ‘3s 
1,000 each. Interest 444°) semi-annually, Feb oan OF BON D IRUSTEES 
ruary and August Ist Tax free A certified ‘(OAD PAVING BONDS. : 
check fer 5°, of the par value of bonds bid for, Bocas ole County , Florida 
payable to the Mayor and Aldermen of Frederick | PHOS. JOHNSON. 
must accompany each bid Purchaser to pay 





accrued interest Right to reject any and all bids 
is reserved. 
LLOYD C. CULLER, Mayor. 
AUBREY A. NOCODEMUS. , 
City Register. 

















Tumostos | 
Exempt 
From Federal Income Taxes 
516% Municipal 
Ownership Certificates 
of 


St. Louis, Missouri 
Kansas City, Missouri 


We Specialize in 


City of Philadelphia 
38 
3148 
4s 
4l,8 
4ly6 
58 





July 16 


We take pleasure in announc- 
ing the election of 


Richard B. Walsh 


Vice-President 


formerly Manager of the Bond Depart- 


ment of American Trust Company, 
South Bend, Ind., 
and 
Bert M. Kohler 
Vice-President 


who has been for the past ten years a 
valued member of our 
organization. 


H. C. Speer & Sons Co. 


Established 1885 
Municipal, County and School Bonds 


First National Bank Building 
CHICAGO 


1926 











Los Angeles, California 








51,8 
5148 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Huntington, W. Va. 
Oklahoma City, Okla. 
Tulsa, Oklahoma 


Priced to Yield 5.50% 


HERBERT C.HELLER & CO. 


INCORPORATED 























Preate Wire pity York Sixty Wall Street New York | 
Canal Tel. Hanover 0267 





Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 


Fidelity Union Building 
DALLAS, TEXAS 
Telephone X-8332 








_ wees 24 & 1926. J 
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CHICAGO 


PPD PDP LL IL Iron eee 


aum ‘ Sons 
stment_Company 


Safe Investments Since 1855 
S. E, Cor. LaSalle and Madison Sts, 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








Safe securities of Electric Lignt and 


Power, Gas and | Transportation Com- 
panies yielding 7% and more 
S Write for list... 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Miwavkee St.Louis Louisville Indianapotis 


* 








Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 





Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 




















Hoacranp, ALium & (6. 
Established 1909—Incerporated 
Investment Securities 


NEW YORK 


A 





CHICAGO |} 














A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 











GARARD & CO. 


Investment Securities 


Y 
39 So. La Salle St. 








Chicago 

















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 


XXXV 








| Ss inancial 
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CHICAGO 


oer 

















A. G. Becker & Co. 
Bonds 


Commercial Paper | 





| 
| Chicago New York | 


St. Louis 
Seattle 


San Francisco 


Portland 
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INVESTMENT [Ml] SECURITIES 


10 SOUTH LA ial =< STREET 
CHICAGO 
est Wisconsin Nat’! Bank Bidg.. Milwauke 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 








ST. LOUIS 
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J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOURI 


Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 


Wire us for Markets on St. Louis Listed 
and Unlisted Securities 


Specialists in St. Louis, Missouri and 
Arkansas Municipals 


Merchants-Laclede Bldg. 





St, Louis 











POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LouIS 
Member St. Louis Stock Exchange 

















ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








CLEVELAND 
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Listed Unlisted 


Stocks & Bonds 


Inactive 


ALBERT FOYER 


Leader News Bldg, CLEVELAND 











Financial 


MICHIGAN 


Pee 





aa 
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PLP PPP PPP PPPS 


HARRIS, SMALL &”°€0o0; 
150 ConGrRess Sr.,W., 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buhl Building 
Detroit 


Lansing Grand Rapids 

















J. D. CURRIE 
& CoO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Invite Inquirtes 


DETROIT 
Members Detroit Stock Exchange 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 





LIVINGSTONE & Co, 


Members Detrott Stock Exchange 
Dime Sasings Bank Bldg. 


DETROIT 








_SUrraALS 
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Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 


Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 
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COTTON GRAIN, SUGAR axv COFFEE MERCHANTS #ND BROKERS 


ee ae 





@has. @. Gorn Paul Schwarz 
A. Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotten Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 
New York Cocoa Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


N. Y. Cotten Exchange Bidg. 
Hanover Square 
NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicage Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 

Associate Members 
Liverpoo! Cetton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE _ BLDG., 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 
509 Cotton Exchange Bldg., NEW YORK 
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DES MOINES, IOWA 
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Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


MOINES SIXTH AND WALNUT 
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Geo. H. McFadden & Bro. 1 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK -_ The New York Cotton Exchange 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPON 
Hibbert, Finlay & Hood, Liverpool ore 
Societe d'lmportation et de Commission, Havre 
Gee H Mek cide. lien date 
eo. H. n a 
Johnson & o—t a. tan eae 














Juan Par } 
Fachiri Milan = 
Coe IY Wick cddow South A —_ 
eo. H. a n Seut merican Com » Inc., Li 
o. H. McFadden & Bro.’s Agency, Goalealt. Oba te Cae, Japan 


























ROBERT MOORE & CO. W. R. CRAIG & CO. 
44 Beaver Street, New York Merchants and Brokers 
COTTON MERCHANTS COTTON 
Members New York Cotton Exchange Members New York Cotton Rachange 
New York Coffee & Sugar Exchange, Inc. Bowling Green 0480 
New Yerk Produce Exchange 60 Beaver St., New York 























USEAND consuLt | James Talcott, Inc. 


| Pounded 1854 
The Financial Chronicle 


Classified Department Factors 


Entire Production of Textile Mills 
Sold and Financed 


225-4th Ave. New York City 


(Opposite Inside Back Cover) 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 











The large number of out-of-town banks, 
corporations and individuals whe prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibility. 





We invite your correspondence. 


Caprtal and Surplus = MELLON NATIONAL BANK 
$15,000,000.00 PITTSBURGH, PA, 


— 














